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World news 


Iraqis 
launch 
attack 
on Iran 

Iraq saiditir-Eorves had hmcfced a 
new offensive oo Iranian positions 
fo the southern sector of the Golf 
war front new- foe town of Basra. 

Iraqi reports said that their 
troops had occupied the positions 
they attacked and' inflicted heavy 
losses on -Che Iranians. The Iranian 
Government has acknowledged the- 
attack -but daims to have repulsed 
it, leaving the Iraqis with severe car 


The Iraqis say that their nthini r , 
the first they have made for two 
years, is intended to pre-empt a 
large-scale Iranian assault There 
have been reports' of Iran massing 
hundreds of thousands of troops in 
the southern area for several 
weeks. Page 3 

Saboteurs held 

Six members of New Caledonia's 
pro-independence group were ar- 
rested and three of thorn admitted 
sabotaging nickel minmg equip- 
ment. 

Lebanon kiHIngs 

Israeli troops sealed off south Leba- 
non to Beirut-based journalists am- 
id reports that Israelis fired on & 

carload Of eight phfTdnwi, killing a 
three-year-old girL The child was 
among at least four people killed 
and eight injured in. attacks. 

Plea to Belgium 

Rrifaiin Wffrted its a right to that q£ 

the US. anij other Nato allies in 
urging the Belgian Government to 
maintain its tentative timetable for 
the deployment of cruise missiles 
tins year. PageU 

De Lorean 'charges’ 

A government attorney in- Detroit 
will recommend, that a US. grand 
jury indict former 'car:maker John 
De Lorean. on new criminal 
charges, according fo the 11$. trade 
pqier Automotive News.' - 

Austrian threat 

The leader of Austria's right-wing 
Freedom Party threatened to quit 
foe Socialist-led coalition and bring 
down the Government if Defence 
Minister - tti« fhmschlB . 

ger, at the centre of a row about his 
reception of Nazi war criminal, is 
dismissed. Page 2 

Turkish sentences 

A martial law. court in Elazig, east- 
ern Turkey, sentenced three mem- 
bers of the extreme left-wing Dev 
Yol (Revolutionary Way) organisa- 
tion to death and failed 28 others 
for setting up guerrilla units and 
taking part in armed activities. 

Peruvian blasts 

At least 11 bombs exploded in the 
south easten Peruvian city of Ay- 
acocho, wounding four men and 
blacking out the city (me week be- 
fore Pope John Panl is due to visit 
it 

Hostages released 

Sudanese rebels handed over to the 
Ethiopian Government three Euro- 
and a Kenyan held hostage 
' a year. 

Nato ships attacked 

Three grenades were, fired at Nato 
warships anchmedin the estuary of 
foe Rira Tagus at Lisbon, but they 
exploded short of their t a rgets. 
Page2 . 

Vatican warning 

The Vatican has told Nicaraguan 
Foreign Minister Miguel IYEscoto 
that be must resign from his post 
within two weeks or leave foe 
priesthood. 

Record port 

An American paid a record £3.250 
($1387) at Christie's in London for a 
bottle of 1831 port wine. 


Business summary 


Philips to 
increase 
stake in 
Polygram 

PHILIPS, the Dutch electronics 
group, is buying four fifths of Sie- 
mens’ stake in Polygram, the rec- 
ords company. Polygram is jointly 
owned by Philips and Siemens and 
the d eal wQl lift the Dutch group’s 
stake from 50 per cent to 90 per 
cent. Siemens will retain a 10 per 
cent interest in Polygram. Page 18 

DOLLAR showed little overall 
change in London, dosing at DM 
3-167 (DM 3-166) SwFr 2862 (SwFr 
2881), FFr 9.68 (FFr 9.685) and 
Y254J5 (Y2538). The dollar's ex- 
change index rose to 1468 from 
UAL Page 35 

STERLING gained five points 
against foe dollar in London, dos- 
ing at S1.11L It was at an all-time 
low against foe D-Mark at DM 
38175 (DM 382); was unchanged at 
SwFr 28575 and improved to FFr 
10.7625 (FFr 10.755) and Y2828 
(Y282.0). The pound's exchange in- 
dex closed at 708 from 708 previ- 
ously. Page 35 
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LONDON COCOA futures surged to 
their highest level for just over six 
years encouraged by the firm trend 
in New York last Friday. The May 
delivery position closed €6780 high- 
er at £3,1818 a tramp after touching 
£2497. Page 34 

GOLD fell S2 an ounce on the Lon- 
don baJSCto market for S2S8.00. It 
was also lower in Zorich at $29786. 
Page 34. 

WAIL STREET; By 2pm foe Dow 
Jones industrial average was down 
585 at 1.27031. Section m 

LONDON equities and gilts were 
depressed by higher interest rates. 
The FT Ordinary index fell 248 to 
9778. Section III 

TOKYO: Shares rallied but blue 
chips were neglected. The Nikkei- 
Dow market average was up 6283 
at 11,79886. Section in 

WEST GERMANY achieved a cur- 
rent-account surplus of DM 17 Jbn 
($5.6bn) last year, foe third highest 
in the country’s history. Page 2 

SINGAPORE stock exchange is set 
to wind up Alfa-Pacific Securities, 
youngest of the market’s 25 mem- 
ber firms, after stepping in to su- 
pervise its affairs this month. 
Page 20 

NORWAY’S biggest aluminium pro- 
ducer, Ardal og Sunndal Verk, lifted 
pre-tax profits last year to a record 
NKr l.02bn (SI 11m) from NKr 165m 
in 1983. Page IS 

UNION CARBIDE, foe US. chemi- 
cals group, took an Sl8m or 25 cents 
a share charge in foe fourth quarter 
covering costs ‘incurred and antic- 
ipated” from the toxic gas disaster 
at Bhopal, India. Page 17 

FIAT, Italian motor group, is pump- 
ing FFr lbn (SI 03m) into Iveco- 
Unic, its French c ommer cial vehicle 
subsidiary, to reconstitute its capi- 
tal in the face of cont inui n g heavy 
losses. Page 18 

AT & T fourth-quarter earnings im- 
proved over foe disappointing third 
quarter but full-year net earnings 
were S188bn, barely enough to 
cover foe SI80 a share full-year div- 
idend. Page 17 

BAYKRISCHE LANDESBANK, 
West German bank with a stake in 
the troubled DAL leasing concern, 
expects to pay a dividend on its 
2984 earnings as well as building up 
reserves and risk provisions. 
Page 18 



How higher rates 
will affect 
UK industry, Page 14 
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Lawson under fire^TBarclays leads third rise in 17 days 


UK lifts interest rates by 
2 points to steady pound 


BY PHILIP STEPHENS IN LONDON 

BRITAIN'S banks raised their base 
lending rates to 14 per cent yester- 
day, the highest level for three 
years, as concern over foiling oil 
prices threatened a further stamp 
in sterling’s value. 

The 2-point rise, the third in- 
crease in borrowing costs this 
month, led Mr Nigel Lawson, foe 
Chancellor of the Exchequer, to 
hint that the scope for tax cuts in 
his March 19 budget might be re- 
duced. 

Mr Lawson told a House of Com- 
mons committee yesterday: "When 
I come to make the budget judg- 
ment, I need, to intn ac- 
count all the circumstances which 
led to today’s action.” 

Ri-Hi«ii -fmBTirial markets saw the 
rise as a serious setiback to the Con- 
servative Governments economic 
strategy. It was accompanied by 
heavy losses for prices of equities 
and government securities. 

The increase will add around 
£540m (S600m) to British industry’s 
costs over a full year and, if sus- 
tained, sgpiws almost certain to 
prompt a further increase in mort- 
gage rates for home loans, which 
would have an effect on inflation. 

On foreign exchange markets the 
move succeeded in hutting ster- 
ling’s but signs of disarray 
among Opec ministers in Geneva 
ttirHp dealers wary of predicting 
that confidence in the pound had 
been folly restored. 

It provoked strong attacks on the 
Governments economic policy from 
opposition parties, with Mr Roy 
Hattersley, the shadow Chancellor 
and deputy leader of the labour 
Party, describing the incre as e as "a 


Oil ministers 
tackle price 
differentials 
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tragedy for hmicphnMc industry 
and the unemployed.” 

Mr David Steel, the Liberal lead- 
er, on Mrs Margaret Thatch- 
er, the Prime Minister, to Hiwniat 
Mr Lawson for what he termed 
■narrow, dn gmwtir opinions." 

The rise was led by Barclays 
Bank with the approval of tiie Bank 
of England after r e p o rts of dis- 
agreements at the Opec talks 
sparked heavy speculative selling 


of sterling, in turn pushing up inter- 
est rates on foe money markets. 

Britain’s Other leAding hanks 
quickly conformed as the central 
hank authorities publicly andmTtad 
the move by raising their own mon- 
ey market darling rates. 

When rates last went up two 
weeks ago, the Government clearly 
signalled the level it wanted to see 

by naiwtmdiiring minimum Tending 

rate for one day at 12 per cent 


Yesterday, however, the Govern- 
ment apparently felt that although 
another 2-point increase was inevi- 
table, it did not wish to be seen tak- 
ing the lead in pushing rates up to a 
level it regards as unjustified by 

domestic tuyiititinnt 

Sterling, which had fallen as low 
as $1.1060, initially rose by nearly a 
cent, but then fell back to dose at 
SL1110, 5 points up from Friday. 

The sterling index ended 0.1 
points lower at 708. but was above 
its all-time low of 708 in early deal- 
ings. 

Dealers that trading re- 
mained highly nervous »hwul of a 
conclusive outcome to the Opec 

talks, and Bank of Rngland had 

intervened with «rmaii dniiar mIpi 
to keep the pound steady. 

There was no sign, however, of 
any concerted central bank inter- 
vention to support the pound. Earli- 
er this month the loading industrial 
nations agreed to intervene jointly 
against speculative surges in the 
dollar's value, bit yesterday’s 
events were seen as reflecting ster- 
ling’s weakness rather tfmn the dol- 
lar’s strength. 

The view in London markets last 
night was that interest rates might 
have to stay at their present levels 
for some tiirm if the Government 
were to restore confidence in finan- 
cial markets, particularly «mrp 
many industry specialists are pre- 
dicting further falls in oal prices. 

The rise in rates was also seen as 
Continued on Page 16 

Editorial comment, Page 14; Fea- 
ture, Page 14; Lex, Page 16; Money 

markets. Page 33 


BY DOMINIC LAWSON M GENEVA 


Shares and gilts fall in London 


BY ALEXANDER NtCOLL IN LONDON 


THE LONDON stock market yes- 
terday suffered one of its worst 
days on record, with leading prices 
down 4.4 per cent at one stage. By 
the dose, however, its recent opti- 
mism was again showing through, 
with share and gilt prices rallying 
from their lows. 

The FT Ordinary index of 30 blue- 
chip shares fell more than 26 points 
in initial dealings and, after news of 
the base rate rise led by Barclays 
Bank, slumped in chaotic trading to 
958.7, down 44J points - the largest 
ever drop in terms of points. 

The late rally brought the index 
back to 9778, down 248, still one of 
the largest daily falls in points 


terms. Howev er, -foe tafty level ttf 
foe index - it breached the 1800 
mark for the first time 11 days ago 
— means that big swings in zmmbers 
are relatively small in perce n tage 
terms. 

In rising to recent record levels, 
share prices have been shrugging 
off interest rate rises and sterling’s 
fall. That attitude was dealt a hefty 
blow yesterday by the unexpectedly 
large rate increase and by its fai- 
lure to give significant support to 
the pound amid continuing uncer- 
tainty about the Opec meeting in 
Geneva. 

The implications of the rise in 
bank base rates since last Monday 


fbfr co rp o ra te p ro fits and dividends ' 
"appear to signal the end erf the 
froth for the moment," said Mr 

Kenne th Tn gtis of stockbrokers 
Phillips & Drew. 

“The whole background for smo- 
kestack Britain looks distinctly dif- 
ficult," he said. 

Other brokers forecast a calming 
of the sp ecu l at ive fever which has 
poshed up share prices of many 
companies considered to be poten- 
tial takeover targets, since the ris- 
ing cost of money m ak e s specula- 
tive positions difficult to finance. 

The volatility of the equity mar- 
ket was paralleled in the govern- 
ment bond market, with prices 


marked^ down sharply during the 
morning »nri dropping over four 
points in early afternoon after Bar- 
day’s annnnncpmpnt. 

A suspension of trading in gilts - 
a measure normally taken by stock- 
jobbers after an important develop- 
ment-lasted for about 45 minutes, 
some 15 minutes longer than usual, 
as jobbers sought to find tire mar- 
ket’s level When trading resumed, 
prices were quoted with wide 
spreads between bid and offered 
levels. 

The market was very sick within 
the first half-hour of trading ” one 
gilt dealer said. A rise in interbank 

Continued on Page 16 


NEW PROPOSALS for farfding the 
vexed question of oil price differen- 
tials were being discussed in Gen- 
eva last night by Ministers of the 
Organisation of Petroleum Export- 
ing Countries (Opec). 

Those represented some progress 
in crucial negotiations that were 
stalled earlier in the day by an an- 
gry clash between Professor Tam 
David-West, the Nigerian Oil Minis- 
ter, and Dr Mana Saeed Otaiba, his 
United Arab Emirates counterpart 
Dr Otaiba stormed out of the meet- 
ing after pointed criticism by Pro- 
fessor David-West of ministers who 
leaked the results of Opec commit- 
tee meetings to the press. 

As he beaded for his hotel suite, 
Dr Otaiba savagely accused Nigeria 
of "stabbing Opec in the back.” La- 
gos was undermining prices. Dr 
Otaiba said, and producing 250,000 
barrels a day (b/d) more than its 
permitted quota under Opec's 16m 
b/d production ceiling. 

While illustrative of the immense 
fr»T>«?ipp «g building up within Opec 
during the last few months, the inci- 
dent did not prevent behind-the- 
scenes discussions on a proposal for 
new price differentials. That was 
brought to the formal meeting 
when it was resumed in foe late af- 
ternoon and given a more thorough 
examination in bilateral contacts 
between ministers last night 

The plan aims at a maximum 
price differential between light and 
heavy crudes of 52.25 compared 
with the present 54. Light African 
crudes, currently priced at up to 
$3080 a barrel would be cut to 
$2885, while Arabian Heavy would 
be reduced from $2680 to $28.40. 
The $29 Opec marker price for Ara- 
bian light would fall by at least $L 

This plan was said to have the 
harking of Saudi Arabia and Ku- 
wait tail typically for an Opec 
meeting, several other rival propos- 
als were also being promoted. 

The virtue of the proposed $285 
differential is that it would bring 
Opec crudes into line with the last 
official price agreed by the British 
National (Ml Corporation. The Mexi- 
can Minister, Sr Francisco Labasti- 
da Ochoa, has disclosed that, during 
a private meeting last Thursday, 
Mr Peter Walker, the UK Energy 
Minister, indicated that he wanted 
to keep foe UK official price at 
around $2885 rather than let it fall 
to current spot market levels. 

In Whitehall last night, foe offi- 
cial gloss was that Britain favoured 
“stable oil prices.” 

Dr Otaiba, having recovered his 


composure, said in an interview on 
British television’s Channel Four 
last night that his dispute with the 
Nigerian Minister had been "a mis- 
understanding." Professor David- 
West, accompanied by Saudi Arab- 
ia’s Sh aikh Yaxnani, had come to his 
hotel suite "and apologised." 

Unity within Opec remained "the 
most important thing" Dr Otaiba 
said. Another taut view of the day’s 
events, however, was given last 
night by the Egyptian Minister, Mr 
Abdel Kandil who was attending 
the meeting as an observer. Mr 
Kandil saying he was leaving Gen- 
eva because his time was being 
wasted, warned that Egypt might 
reverse its policy of toeing foe Opec 
line and return to independent 
pricing. 

A further unhappy ingredient to 
the general atmosphere was pro- 
vided by Opec's refusal to give 
accreditation yesterday to Mr Yous- 
sef Ibrahim, who has reported on 
the organisation for many years for 
the Wall Street Journal 

Exception was taken to an article 
he wrote last week describing the 
extravagant tastes of some Opec 
Ministers. In protest at Mr Ibra- 
him's exclusion, all foe British and 
many other journalists refused to 
wear their accreditation badges to 
foe opening press conference, and 
were consequently refused admis- 
sion. 

Ian Hargreaves in London writes: 
Nervous oil markets, buffeted by 
the news of public disagreements 
and then apparent reconciliations 
among Opec Ministers, were sharp- 
ly lower in early tr ading , but later 
recovered some of the lost ground. 

North Sea Brent blend, for Febru- 
ary loading, was down about 20 
cents a barrel at $28.80, and Arabi- 
an Tigh t, traded around $27.60 — 
down 7 cents on the day and $1.40 
below the official Opec price. 

Americas markets were especial- 
ly weak, with futures positions for 
crude contracts on the New York 
Mercantile Exchange falling be- 
tween 40 cents and 70 cents a barrel 
in early trading. The spot price of 
West Texas Intermediate, the key 
U.S. crude and a direct competitor 
for Brent and the light African 
crudes, traded well below $25 a bar- 
rel in the $24.70 to S27J0 range. 

Product prices were also weak es- 
pecially gasoil which is suffering 
from a reduction in demand caused 
by a break in foe cold weather. 

Price doubts may force Algeria's 
band. Page 3; Commodities, Page 34 


Banks plan to make cash cards 
compatible throughout Europe 


BY DAVID LASCELLES. BANKING CORRESPONDENT, IN LONDON 

A SHORTAGE of ready cash might 


soon be a thing of foe past for trav- 
ellers in Europe. 

Banks from 17 countries have 
agreed to bridge foe technological 
frontiers between their payments 
systems so that they can talk to 
each other. That will open foe way 
for travellers to use a single plastic 
card to obtain cash from hank ma- 
chines virtually anywhere in Eu- 
rope and for cards from Europe's 
three main payments systems to be 
interchangeable. 

The. new link should also benefit 
U.S. travellers in Europe who hold 
Visa or MasterCards from their 
borne banks that work in European 
machines. Some European-issued 
cards already activate cash ma- 
chines in the U.S. 

Mr John Brooks, deputy chief ex- 
ecutive of Britain's Midland Bank 
and president of foe European 
Council for Payment Systems, stud 
yesterday that foe aim was to 
achieve the link by next January L 

It was important that "progress 
for those who wish to come togeth- 
er is not hampered by technological 


Ten hanks Sn«nHii institu- 
tions in the UK have banded to- 
gether to investigate and develop 
intelligent financial computer 
systems, capable of estimating 
risk and giving reasoned advice 
about prospective investments. 
Page 12 

incompatibility," he told a meeting 
of bankers in Madrid. 

Europe has three leading pay- 
ments systems. Two are based on 
the biggest credit card networks: Vi- 
sa (which includes Bardaycard and 
Carte Bleue), and Eurocard (Access 
and MasterCard). The third is op- 
erated by Eurocheque, the associa- 
tion of European banks, which of- 
fers uniform credit cards and 
cheques. 

Each group has taken some steps 
of its own towards international 
compatibility. British holders of Eu- 
rocheque cards, for example, can al- 
ready get cash from mac h i nes in 
Spun and that facility will apply in 
several other countries later this 
year. Visa and Eurocard have also 


both developed reciprocal fa c il itie s. 

Yesterday’s announcement 

means that efforts will now begin to 
tie foe three groups together so that 
foe cards will become fully inter- 
changeable. 

Apart from e n a blin g people to get 
cash from machines, the new net- 
work should also form foe basis for 
an international shopping 

system. Shoppers should be able to 
pay for goods abroad by wiping 
their cards through electronic ter- 
minals that will instantly debit 

foeir hank ammints ha Hr hnrrip. 

However, the facility, known as 
Eftpos (electronic funds transfer at 
point of sale) is at an earlier stage 
at development than cash-machines 
and will not, initially, be as widely 
available. 

The European Council for Pay- 
ment Systems was formed in 1978 
to improve technical co-operation 
between European banks. Its mem- 
bers include all West European 
countries from Scandinavia to 
Greece, except Yugoslavia and Ice- 
land. 
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NO MORE FOREIGN 
EXCHANGE SHOCKS! 

These days exchange rates 
shift constantly. If your business is 
in any way affected by fluctua- 

tions it is vital you know what is 
happening. 

And the best way to do that \ 
is Piestel CStiService. | 

At the push of a button you j 
can have on your TV or personal 1 
computer screen the latest 
exchange rates of 34 currencies. 

The rates come direct from 
Midland Bank and Tullett & Tokyo 

and they are updated continuously 

from 7.30 am. ^ 

You can get spot, forward y. deposit 

rates as well as forecasts of 1 exchange rate 

movements, the latest international news and charts. 

You will be as in touch as the people trading in the City 
deal in g rooms. 

Prestel CitiService is available in your office or home and 
costs as little as £5 per month. 

If you need to stay on top of foreign exchange rates you 
should get in touch with us now! 

Just ring (04862) 27431 and ask for Adrian Dear or alterna- 
tively send the coupon below for details. 



Send to: Prestei CinService, Wbodsted House, 72 Chertsey Road, Woking, Surrey GU21 5BJ. 
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TEL: Home/ Office 
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EUROPEAN NEWS 


Threat to Austrian 
coalition as Nazi 
furore deepens 


VIENNA - The leader of Austria's 
right-wing Freedom Party (FPO) 
threatened yesterday to quit the So- 
cialist-led coalition and bring down 
the Government if Dr Friedhelm 
Frischenschlager, the Defence- Min- 
ister at the centre of a row about his 
reception of a Nazi war criminal 
sent back to Austria, is dismisse d. 

Vice-Chancellor Norbert Steger 
said: “If Frischenschlager resigns it 
would be the end of this govern- 
ment because my ministers would 
resign as well/ 

Dr Frischenschlager was flying 
back to Austria tonight after Chan- 
cellor Fred Sinowatz asked him to 
cut short an official visit to Egypt to 
attend tomorrow's weekly cabinet 
meeting. 

Dr Frischenschlager welcomed 
former SS Major Walter Seder 
when he arrived in Austria last 
Thursday after his surprise release 
from jail in Italy and accompanied 
him to a military hospital 

Reder, imprisoned for his role in 
a massacre of 600 people in the 
north Italian town of Marzabotto in 
1944, was due to be set free next Ju- 
ly. Austria had been pressing for 
his early release and the Italian 
move has been praised as humani- 
tarian. 

Dr Frischenschlager has rejected 
calls for his resignation, saying he 
met and accompanied Reder to en- 



It'-'i 

Dr Fred Sinowatz 

Criticism of his action has come 
from all sides, including from with- 
in his own right-wing Freedom Par- 
ty (FPO), the junior partner in the 
Socialist-led coalition. 

He will face a vote of no confi- 
dence at an extraordinary session 
of parliament to be convened next 
Friday. 

Chancellor Sinowatz himself said 
Dr Frischenschlager had commit- 
ted a “grave political, mistake” and 
demanded a full report on the inci- 
dent. Defence Ministry sources said 
this would probably be presented at 
the cabinet meeting. 

Dr Sinowatz will not comment 
further until he has seen the report.' 

Reuter: 


Brussels outlines ideas 
on easing border rules 

BY PAUL CHEESER1GHT IN BRUSSELS 


PROPOSALS TO make it easier 
for EEC citizens to pass from 
one eounLry to another within 
the Community have been given 
a cardial political response but 
a cautious technical appraisal 
by officials of the Ten. 

The officials yesterday had 
their first look at a Commission 
proposal for a directive to abo- 
lish customs and immigration 
formalities at national borders 
within the Community while 
leaving scape for spot checks. 

Although trere are no insur- 
mountable customs problems, 
more work wil{ need to be done 
on the immigration side of the 
proposal, diplomats said after 
the meeting. 

Technical discussion seems 
likely to make it impassible to 
meet the deadline of June 30 
for final decisions, laid down at 
the EEC’s Fontainbteau summit ' 
of June 1984. 

The proposals are based on 
the example established by 
France and West Germany in 
freeing up their land frontier. 

However, worries persist 
about a means of verifying 
whether those who cross a 
frontier are Community nation- 
als. This is particularly the case 


for the UK which carries out 
checkins only at points of entry 
and then allows freedom of 
movement 

The Commission proposal 
suggests the ability to carry out 
spot checks on identity within 
15 km either side of a frontier. 
But in Britain, carrying identi- 
fication is not obligatory, con- 
trary to the habit in most con- 
tinental countries. 

At the customs level, there 
is concern about devising a 
means for declaration for buses 
and coaches, although this is 
not seen as an intractable prob- 
lem. 

For political reasons the Ten 
are anxious to pass measures 
quickly which will make the 
EEC a practical reality for its 
citizens. The proposals for 
easier movement across front- 
iers fit into this category. 

Officials are anxious that the 
obligations taken on at the 
Fontainbleau summit should be 
met. But there Is a committee 
devising a programme for 
bringing into effect what has 
been called "People’s Europe." 

It Is nor expected to report 
until the middle of the year. 


Spain near 
target on 
price 
increases 

B y David White in Madrid 

THE SPANISH Socialist Gov- 
ernment came unexpectedly 
dose to its prices target last 
year, the first of single-figure 
inflation the country has seen 
since the end of the Franco era 
and the re-establishment of 
democracy. 

It said the result would exert 
a "great psychological impact” 
on the round of wage negotia- 
tions which are due to start in 
different sectors, on consumers 
and on business optimism. 

The official 9 per cent rise in 
the cost of living index is the 
lowest recorded in Spain since 
1972. and marks the sixth suc- 
cessive year in which prices 
have slowed, after peaking at 
more than 26 per cent in 19k. 

The result, a half-point lower 
than the Government was 
recently predicting, compares 
with an initial target of 8 per 
cent and the previous year’s 
increase of 12.2 per cent 
Finance Ministry officials said 
a falling trend in the past five 
months of 1984 augured well 
for a further reduction this 
year, ahead of Spain's hoped-for 
entry into the EEC. 

The announcement coincided 
with final trade statistics for the 
year, which confirmed a sharp 
20 per cent rise in exports in 
dollar terms to S23.64bn 
(£2 1.3 bn). Imports in dollar 
terms fell bv just over 1 per 
cent to $28.86bn, bringing the 
year's deficit, to S5.22bxi, a 45 
per cent reduction. 

The Government recently 
announced a surplus of around 
S2bn in the current account of 
the balance of payments, follow- 
ing a 82.5bn shortfall in 1983. 
This turnaround reflects higher 
tourist earnings, as well as the 
surge in exports, both largely 
due to currency factors. 


West German car industry faces hours cut 


BY JOHN DAVIES IN FRANKFURT 


: WEST GERMAN car workers 
; face the threat of shon-time 
I working in the near future 
■ because of a drop in orders for 
: new cars, according to 1G 
I Metal!, the metalworkers' 
union. 

; Motor industry' executives are 
; also concerned about the trend 
! in domestic orders over the past 
I few months, but have been 
| hoping for a recovery and have 
I so far discounted suggestions 
of short-time working, 
i The drop in orders is 
| attributed to uncertainty arising 
from the Government's plan to 

I tighten exhaust emission 

I controls in West Germany. 

IG Metalt, which includes 
motor-workers among its 2,5m 
members, says that no car manu- 
facturer has yet scaled down 
production, partly because of 
strong exports. But if the trend 
in domestic orders continues for 
another " few weeks or months.'* 
the industry will have an 
! employment crisis which could 
work through to supplier 
industries, such as steel, it 
claims. 

Herr Kurt Golda. union chief 
at BMW. says: “Once the first 
factory brings in short-time 
working, it’ll happen all over 


CURRENT ACCOUNT SURPLUS AT ALMOST DM 18bti 


A RECORD performance la 
in foreign trade helped West 
Germany to a currenr account 
surplus of DM I7.9bn (£Jbn) 
last year, the third highest in 
the country's history, writes 
Rupert Cornwell in Bonn. 

Final 1984 figures released 
yesterday by the Federal 
Statistics Office show that 
December produced a trade 
surplus of DM S.lbn. after one 
in November of almost 
DM 7bn — making a total 
annual surplus of DM 53 .99 bn. 


compared with DM 42.!bn in 
1983. 

Overall exports last year 
jumped to DJI 4S8.2bn from 
DM 432Jbn In 1983, while 
imports grew from 
DM 390.19bn to DM 432.21m. 

The prospects for this year 
are for more of the same. 
Largely thanks to the strength 
of the ULS. dollar and an 
undervalued D-Mark, company 
order books for foreign cus- 
tomers have risen sharply. 


The very low Inflation rate 
(currently around Z per cent} 
Is also winking West German 
goods particularly competitive 
abroad. 

The 1984 surplus on current 
account, which also comprises 
tourist spending. Immigrant 
worker remittances and 
Bono's payments to the EEC. 
compares with one Of 
DM 10.11m the previous year. 
The surging trade perform- 
ance was mainly responsible 
for the improvement 


Keep to cruise timetable 
Britain urges Belgium 


BY QUENTIN PEEL 

BRITAIN yesterday added Its 
weight to that of the U.S. and 
ocher Naco allies in urging the 
Belgian Government to main- 
tain its tentative timetable for 
the deployment of cruise 
missiles this year, despite grow- 
ing domestic opposition. 

Sir Geoffrey Howe. British 
Foreign Secretary, met his 
Belgian counterpart. Mr Leo 
Tinderaans. in Brussels, and 
repeated the British belief in 
the "twin-track" Nalo decision 
to deploy the missiles while 
pursuing arms talks with the 
Soviet Union. 

The meeting was held at Mr 
Tinde mans' request as part of 
a series of consultations with 
Nato allies, as the Belgian 
Government seeks to find a 
politically acceptable way of 
maintaining its defence com- 
mitment 

Sir Geoffrey also met Lord 
Carrington, the Nato Secretary- 
General, yesterday morning, 
and Ur Hans van der Braek, 
Dutch Foreign Minister. 


Sir Geoffrey maintained that 
Nato solidarity was a major 
reason why the Soviet Union 
had agreed to reopen arms 
talks with the U.S., but he 
expected the talks to be a long 
process. 

“I emphasised the British 
Government's belief that, in the 
absence of a negotiated agree- 
ment limiting the Intermediate 
Nuclear Force (INF) in Europe, 
Nato, and particularly those 
allies such as the UK and 
Belgium which have agreed to 
base INF systems in their 
countries, should stick to the 
timetable for deployment,” he 
said later. 

Belgium agreed in 1981 on 
a military timetable to start 
deployment from March this 
year, but made this subject to 
consultations with other Nato 
members, and a subsequent 
political decision in Belgium. 

Mr Wilfried Martens, the 
Belgium Prime Minister, has 
now said that decision will be 
made by the end of March. 


East bloc proposals likely 
as security talks resume 


BY DAVID BROWN IN STOCKHOLM 


THE 35-NATION European 
Security Conference reconvenes 
in Stockholm today for the 
start of substantive negotia- 
tions. 

However, despite improving 
East-West relations there are 
still serious differences in the 
negotiating positions of Nato 
and the Warsaw Pact. 

Western delegates expect the 
Eastern bloc to table a draft 
treaty at today’s plenary session 
calling, among other things, for 
a mutual renunciation of the 
use of military force. This could 
open the way for more detailed 
counter-proposals from the 
West. 

Warsaw Pact proposals have 
stressed such declaratory 
measures as a ban on chemical 
weapons, a renunciation of the 

first-use of nuclear weapons and 
constraints on military spend- 
ing. 
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Nato has strenuously opposed 
these ideas in favour of more 
substantive measures such as 
observation and notification of 
troop movements, as well as 
means for verification. 

However, it was only last 
December, nearly a year after 

the Stockholm talks opened, 
that the two sides broke their 
deadlock over working proce- 
dures and began tentative dis- 
cussions on proposals designed 
to limit the risk of surprise 
attack and war in Europe — the 
so-called confidence building 
measures which the conference 
was designed to produce. 

In a conciliatory speech last 
June, President Ronald Reagan 
said Nato might be prepared to 
discuss the Soviet demand for 
a renunciation of the use of 
force. The remaining proposals 
were not negotiable, however. 

It has been suggested that a 
partial agreement, based on 
relatively uncon trovers! a I ideas 
contained to varying degrees in 
all official proposals, might be 
patched together before the 
tenth anniversary in August of 
the 1975 Helsinki Agreement 


Way clear 
for Lisbon 
loan talks 

By Diana Smith in Lisbon 

APPROVAL BY Parliament of 
this year's Portuguese budget 
has paved the way for the start 
of negotiations over the 
Republic of Portugal borrowing. 

Bank of Portugal officials 
who handle the Republics 
annual loans, have been 
annual loans, have been await- 
ing parliamentary approval on 
the controversial budget with 
its record Esc 350bn f£1.8bn) 
deficit in order to begin talks 
with larger international banks. 

The budget provides for 
S600m net new foreign borrow- 
ing this year. In recent years, 
the Bank of Portugal has 
diversified the Republics 
borrowing, tapping Japanese 
bond and currency markets as 
well as traditional Eurodollar 
sources. 

The budget was seriously 
delayed because of internal 
friction in Sr Mario Soares 
centre-left coalition cabinet last 
autumn. Lengthy disputes 
between Socialists. Social Demo- 
crat and independent ministers 
over allocation of sparse funds 
nrevemed the budget being put 
before Parliament by October, 
the constitutional deadline. 

The budget also came in for 
acrimonious criticism by Oppo- 
sition parties in parliament in 
the four days it was debated 
there last week. 

But the Government held to 
its argument that the critical 
pass to which Portugal was 
brought in 1982. after two years 
of huge foreign borrowing and 
lax attitudes to excessive public 
and private spending, had to be 
corrected by 18 months of 
austerity and only modest 
relation in 1985. 

The target for economic 
growth this year is 3 per cent 
after a 1.6 per cent decline in 
1984. 

O Responsibility for the explosion 
early on Monday morning of mortar 
shells in the River Tagus close to 
Nato vessels moored at Lisbon's 
Rocha do Conde de Obidos docks 
has been attributed to the FP-25, an 
urban guerrilla group. 

The shells, apparently Bred from 
gardens on a hill overlooking the 
docks did no damage. Late last 
year, the FP-25 claimed responsibil- 
ity for mortar damage to apartment 
buildings near Nato's Iberian Com- 
mand Headquarters at Oeiras on 
the outskirts of Lisbon, and for sim- 
ilar damage to cars 


the place.” The union claims 
that thousands of new jobs 
have already been lost because 
some companies have been re- 
luctant to implement plans to 
take on more workers. 

IG Meta 11 blames both the 
Bonn Government and the car 
industry for unsettling the 
markeL claiming they have 
mishandled the emission control 
controversy. 

The industry, however, feels 
that the Government — and par 


ticularly Herr Friedrich 
Zimmermann, the Interior 
Minis ler— has put forward plans 
without properly consulting it 
and without full regard for the 
consequences. 

The minister, for his part, 
has been anxious to take action 
on environmental pollution, 
which, has become a highly 
emotional political issue. 

The Government decided last 
September that it would require 
all new cars to meet U.S. 


emission standards by the .be- 
ginlng of 1989— and larger can 
a year earlier. Herr Zimmer- 
m.inn was obliged to abandon 
his earlier plan to insist on 
tighter controls from 19S6. 

Bonn has opted for a com- 
plicated array of tax incentives 
to encourage motorists to buy 
M environment-friendly " cars 
before the target date or to 
adapt existing cats to more 
stringent pollution controls. 

The whole debate, however, 


is. overshadowed by. tht attitude 
of Germany's partners irt 
tire Europe® Community, The 
French and thv Italians have 
voiced opposition rand the West 
Germans are 'marshalling til . 
their powers of jwreuMtott' to 
trv to obtain some consensus. 

The * weaker domestic car 
market has mainly affected buss 
production makers and Daimler* 
Beta has been a nottWe excep- 
tion, according to both the com- 
pany and union representatives. 

Ford, which has been 
making vigorous efforts to 
boost sales, has voiced its con- 
. ceru about the likely. wnfl. -Mr. 
Daniel Uoeudewr, the chief 
executive, says this year witi be 
“ particularly difficult/’ not only 
for West German producers but 
also for others in Europe. 

The European Industry has 
over-capacity, the market is 
being distorted by subsidies in 
some countries and profits arc 

unsatisfactory- he say*. 

In West Germany the number 
of new cars registered last year 
fell 1.4 percent to 239m, but 
the market- was disrupted by 
the lack of local supplies during. . 
the seven-wet* strike over 
shorter working hours. 


it it happen alL over mat u.e eminent — «mu » — ' 

The Socialists are turning back to the three Rs reports David Housego inParis 

Normale approach to French ecoles 


THE MOST improbable of the 
U-turns carried out by France's 
Socialist Administration will be 
formally endorsed by the 
Cabinet tomorrow. when 
M. Jean-Pierre Chevenement. 
the flamboyant left wine 
Minister for Education, will 
win approval for a reform of 
the primary school curriculum. 

This will put back the 
emphasis on the acquiring of 
Knowledge as the main task 
of the classroom in contrast 
to the existing priority of stir- 
ring a child's curiousity. 

The change is part of a con- 
servative revolution that 
M. Chevenement is can-vine 
through in the French school 
system to reinstate the classical 
virtues of “ merit, effort and 
patriotism," a triad which 
could just as well be the motto 
of Sir Keith Joseph, the Right- 
wing British Minister of Educa- 
tion. 

French parents and teachers 
are for the most part delighted. 
M. Chevenement, who was 
castigated by industrialists for 
being too interventionist as 
Minister of Industry, is now 
being acclaimed on the Right 
as one of the best Education 
Ministers France has had in 
years. 

Progressive educationists and 
many of M. Chevenement's 
friends in the Socialist party 
including M Alain Savary. the 
former Minister, are horrified. 
M. Savary said idly that "a 
conservative wind is sweeping 
much of the Western world . . . 
hut it is blowing with more 
gusto in France than in neigh- 
bouring countries.” 

M Louis Le grand, the 
champion of Freudian ideas of 
child development in French 
educational thinking and of the 
schools’ role in offsetting the 
handicaps of a deprived 
environment, calls M Chevene- 
ment's plans u a step backward 
of 50 years.” 

The Cabinet meeting will 


approve curriculum changes, 
defining the minimum know- 
ledge that every child must 
have acquired in the major sub- 
jects by the time he leaves 
primarv school at the age cf 11. 
In French, for example, this 
will include the reading and 
comprehension of a text, the 
writing of a short piece of 
narrative and the memorising 
of some poems. Children will 
thus be required to have 
mastered the elements of 
grammar and spelling. 

In history, the emphasis will 
again be on knowing the major 
dates in French history os well 


understanding of how the 
Administration works. 

They will also be given their 
first introduction to technology, 
biology, physics and astronomy 
so that they have more idea of 
the world around them. 

Dropped from the new curri- 
culum will be one of the major 
pillars of existing primary 
school studies— the section 
called "awakening" in which 
the goal was less to transmit 
knowledge than to stir a child's 
interest in his environment or 
in science, often through visits 
to factories or museums. 

“We found that it was not 


Primary education in France is to 
changeemphasis towards basic facts, 
literacy and numeracy, following 
strong parental protests. The change, 
under a Socialist Government, has 
provoked controversy especially 
from the Left. 


as some of the key events in 
European history— an approach 
cherished by President 
Francois Mitterrand, who has 
complained that children are 
ignorant of their country’s past 

In geography, they will be re- 
quired to place on a blank map 
the main rivers, mountains, 
towns, industrial and agricul- 
tural regions of France.- This 
emphasis on learning the basic 
facts will replace the current 
treatment of the subjects 
through themes such as trans- 
port or food. 

Two new groups of subjects 
are being added. Civic educa- 
tion will return to the 
curriculum to ensure that 
primary school children know 
the fundamentals of the law, 
the distinction between the 
legislative. executive and 
judicial arms of government 
and that they have a basic 


sufficiently effective.” says M. 
Georges Laforest, a close assist- 
ant o£ M Chevenement at the 
Ministry of Education. 

Also abandoned is much of 
the emphasis on decentralisa- 
tion that marked M Savary’® 
tenure as Minister. The new 
curriculum will come into force 
in all primary schools, both 
public and private, on Septem- 
ber 9 when the new school year 
begins. Teachers will have 
freedom to chose their teaching 
methods-— so long as they cover 
the ground demanded. M 
Laforest thinks teachers will 
have no problem in adapting 
because they prefer to have 
curriculum objectives spelled 
out. 

Three main factors lie behind 
what M Laforest concedes is a 
return to “ conservative values " 
in the schoolroom and to a 
“republican and nationalist’’ 
view of education. 


The demonstration In June 
by 1.5m parents, who inarched 
through Paris in protest at 
Government plans to amalga- 
mate the private schools with 
the state system, revealed wide- 
spread discontent with the level 
of education In state schools. 

This was accompanied by the 
publication of a cluster of books 
with titles like “The Massacre 
of the Innocents” that also re- 
flected parents' disquiet that 
children were leaving primary, 
school half-illiterate. 

The second factor is that 
M Chevenement's spell as 
Minister of Industry and 
Research convinced him that 
France was lagging behind in 
the number of trained people 
needed in an increasingly tech 
no logically-orientated world. As 
he sees It, the first step in 
producing more qualified 
secondary school students and 
graduates is to improve the level 
of primary education. 

The final factor is that the 
sharp increase in the. number 
of unemployed to over 2.5m has 
brought home to the Govern- 
ment the importance of train- 
ing if they are to be found jobs. 

The combination of the three 
factors means that the Govern- 
ment has tacitly abandoned the 
crusade for a unified state 
school system that marked its 
first years in power in favour 
of a new crusade to improve 
educational standards. Senior 
Socialists say this will be the 
** major task ” of the second half 
of M Mitterrand’s Presidency. 

M Chevenement is not a bit 
abashed at being denounced as 
M elitist ” by some of his 
Socialist colleagues on account 
of his policies. A product 
himself of France’s elite Ecole 
Normale d’Adminlstration 
(Ena) he describes his reforms 
as republican. “ I am in favour,” 
he says, "of conserving the 
values which have been the 



X Chevenement . . . the best 
Edneachm Minister for years, 
according to some 

strength- of the state school 
system — a taste for knowledge, 
intellectual curiosity, the effort 

and work needed to learn ** 

Later he intends to impose 
similar changes in the compre- 
hensive ‘ f schools— the colleges 
which take French children up 
to the- ages of 14 or 15 — and 
eventually oh the lycees. The 
emphasis will . be on making 
children learn more, and above 
all on familiarising them with 
the world of computers and 
advanced technology with which 
they will increasingly have to 
cope. 

At the same time, the tests 
and examinations which had 
been increasingly dropped as 
putting too much stress on com- 
petition and giving children a 
sense of failure, are to be re- 
instated. 

In short, France is saying fare- 
well to the carefree classroom 
days that followed the student 
revolt of May 1968. But few had 
expected that it would be the 
Socialists— and least of all M 
Chevenement— who would bring 
down the curtain. 


Reagan to visit 
West Germany 
in May 

By Rupert Cornwell in Bonn 

PRESIDENT Ronald Reagan 
will make a four day state 
visit to West Germany 
between May 5 and 8. His 
visit will start immediately 
after the seven nation 
economic summit here and 
end on the 40th anniversary 
of the Nazi capitulation in 
1945. 

Exact details of his stay 
have not been released, partly 
because plans have not yet 
been finalised, and partly for 
security reasons in view of 
the upsurge in far left ter- 
rorist activity here. 

However, Washington has 
already confirmed that Mr 
Reagan will not he visiting 
the former concentration 
camp at Dachau near Munich. 
Nor is It expected that he will 
go to Berlin, whose divided 
status, under four power rule. 
Is the most enduring symbol 
of German defeat 


Disputes about Bulgaria’s Turks 
dog attempts at better relations 


BY DAVID BAR CHARD IN ANKARA 


THREE TURKISH journalists, 
attempting to investigate alleged 
persecution of the large Turkish 
minority in Bulgaria, have beeu 
expelled from that country. 

At the same time, Mr Vahjl 
Vahit Halefoglu, Turkey’s 
Minister of Foreign Affairs, said 
in an interview with the 
Istanbul daily newspaper, 
Milliyet, that Turkey had taken 
up claims of repression against 
ethnic Turks “at the highest 
levels" and felt seriously con- 
cerned about the situation. 

There are more than 800,000 
ethnic Turks in Bulgaria, 
making them the largest 
minority population in the 
eastern Mediterranean. Anti- 
pathy against them by the 
Bulgarian authorities has 
repeatedly strained Turkish- 
Bulgarian relations since the 
early 1950s when the Bulgarians 
expelled several tens of 
thousands. 


Subsequently there has been 
steady migration from Bulgaria 
to Turkey, apparently as part of 
an attempt to reduce the 
numbers of the minority which 
is close to a tenth of Bulgaria's 
population. 

Despite this, a high birthrate 
has kept numbers well up and 
the Bulgarian authorities have 
maintained a steady policy of 
assimilation. 

What triggered the latest 
row between Turkey and 
Bulgaria were unconfirmed 
reports earlier this month that 
up to 14 Turks had been killed 
In clashes with the authorities 
after they had objected to a 
policy of forcible Bulgarianlsa- 
tion. The authorities in Sofia 
have refused comment on the 
reports. 

Letters and messages from 
the Turkish minority to rela- 
tives In Turkey claim that 


Bulgarian Turks are being 
forced to change their names 
on new personal identity cards 
being issued. Mr Rauf Tamer, 
a -writer in the nationalist daily 
newspaper, Tercuman, last week 
claimed that Islamic practices, 
including circumcision, were 
being forbidden. He also said 
that ethnic Turks were denied 
their own schools and promo- 
tion in the civil service. 

Last week, the Bulgarians 
warned that Turkish tourists 
would not be welcome in the 
country and could not expect 
hotel rooms and other services. 

The announcement was a 
serious blow to Turks who 
travel there regularly, not only 
In transit to Western Europe, 
but also for holidays and winter 
sports. 

The latest flare-up is a sev- 
ere disappointment to Turkey 
which has been trying to mend 
its relations with Bulgaria. 


Czechoslovakian 
recovery 
gathers pace 

By David Buchan 

RECOVERY in the Czechoslovak 
economy, which began in 1983, 
accelerated last year, according 
to official figures issued in 
Prague yesterday. These showed 
a 3.2 per cent increase in gross 
national income, compared to 
2.7 per cent in 1983. 

Industrial output last year 
rose by 3.9 per cent, and 
agricultural production, due to 
a record 12m tonnes grain 
harvest, by 3.fi per cent, the 
federal statistics office said. A 
commentary by the Cetefca news 
agency said, however, ' that 
while exports to the West 
increased 3.6 per cent, they 
were still too weighted towards 
raw materials and . low 
technology .rather than quality 
engineering goods. 

But since l980 Czechoslovakia 
has run a bard currency trade 
surplus, estimated by Western 
analysts at. some 3800m last 
year. Zt has used these con- 
vertible currency, balances both 
to reduce itsf.gross. foreign debt 


Fury gives way to hope at World Jewish Congress 


BY PATRICK BLUM IN VIENNA 

THE REVELATION by Mr 
Edgar Bronfman, a leading 
Canadian businessman, that he 
is to be the first president of 
the World Jewish Congress to 
visit the Soviet Union, has set 
the seal on an extraordinary 
meeting of the Congress' 
governing board here. 

The conference opened in 
high fury when li was learned 
that Dr Friedhelm Frlschen- 
sciiiager, the Austrian Defence 
Minister, had personally wel- 
comed war criminal and former 
SS officer Walter Reder on his 
return to Austria. 

Tempers were calmed only 
by a personal apology from Dr 
Fred Sinowatz, the Austrian 
Chancellor, whose coalition 
government has been plunged 


into a bitter domestic political 
row by the Reder affair. 

The mood at the Congress 
yesterday was one of bubbling 
anticipation when it was 
learned that Mr Bronfman, the 
chairman of Seagram, the 
Canadian distilling company, 
had accepted an open invitation 
to go to Moscow which was 
first extended to him shortly 
before the death of the late 
Soviet leader, Mr Leonid 
Brezhnev. 

Mr Bronfman sought yester- 
day to dampen over-optimistic 
expectations. "I won't believe 
that I am talking about Jewish 
affairs in Moscow until I am 
mere,” be told delegates. 

He would be going both as 
a businessman and president 


of the Congress and hoped that 
his visit would signal the “ start 
of a process to alleviate the 
plight of Jews in the Soviet 
Union." He said he would also 
be expressing concern about the 
fates of Mr Anatoli Shcliaran- 
sky, the Jewish dissident, and 
of physicist. Dr Andrei 
Sakharov. 

Mr Bronfman was elected 
president of the Congress in 
January 1981 and thus leader of 
the largest world-wide Jewish 
organisation. Founded in 1936 
to mobilise the Jewish people 
against the Nazi threat, the Con- 
gross has grown into a federa- 
tion of Jewish communities and 
organisations in 58 countries. 

It has no Soviet and very 
few Arab affiliates but Jewish 


communities in Hungary. 
Romania and Yugoslavia belong 
to the Congress. Jews from 
Bulgaria, Czechoslovakia, East 
Germany and Poland send 
observers only. 

American Jewry provides the 
Congress’s largest section, with 
30 affiliated organisations. 
Financing is provided by levies 
on affiliates and donations from 
individuals and companies. 

Its main aims are to secure 
and defend the rights and 
interests of Jews, to intensify 
the bonds of world Jewry with 
Israel, and to act on behalf of 
Jewish communities before 
governments and international 
bodies. Membership of the Con- 
gress is open to all representa- 
tives of Jewish groups or com- 


munities irrespective of the 
government or the social, politi- 
cal and economic system pre- 
vailing in their country. 

The Congress holds a plenary 
meeting every five years, the 
last one was in Jerusalem in 
1981, and its governing board 
of around 200 delegates meets 
every two years. 

Mr Shimon Peres, the Israeli 
Prime Minister, injected a 
further element of surprise into 
the Congress's proceedings yes- 
terday w/ en, during a televised 
link-up with the meeting, he 
revealed that he will be visiting 
Romania within the next few 
days. Romania is the only 
country in the Soviet bloc which 
has diplomatic relations with 
Israel. 


. ..It .vrill be MrJPeres’s first-visit 
to there as Prime Minister. He 
said ho was looking forward to 
meeting President Nicobar Ceau- 
sescu, but gaev no. details of 
what ho would be . discussing. 
He hoped that- it would 
efforts to achieve B-.:**Htter 
piece of peace,** - 

Perei abo welcomed news 
of Mr Bronrman's trip to the 
Soviet Union. “There are- still 
many Jews in Soviet Russia and 
some of the Eastern countries," 
he said. • 

W e have never given up the 
hope that the gate* of Rawia 
can be . re-opened, a**d _our- 
brothers, the Jewish people, will 
regain a chance to come back to 

10 rogain' their 
way. of lire. 1 
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OVERSEAS NEWS 


Hopes raised of 
halting slide in 
Lebanese pound 


BY RICHARD JOHNS IN BEIRUT 

HOPES were raised yesterday 
that a serious Lebanese politi- 
cal crisis and a break-up of the 
present government could be 
averted when Dr Selim Hoss. 
Minister of Education and 
Labour, agreed to attend a 
cabinet session rescbedxiled for 
the evening. 

. It was not dear whether the 
respected Sunni Moslem and 
former prime minister had for- 
mally withdrawn the resignation 
submitted, in writing at the 
weekend. But at least his 
decision to join the session 
originally scheduled for Sunday 
but postponed because of his 
move made it possible to recon- 
vene the meeting called to 
discuss the country’s economic 
deterioration and the slump in 
the value of die Lebanese 
pound. 

His apparent change of heart 
was partly responsible for the 
recovery of the Lebanese pound 
which closed at 10.65 against 
the dollar compared with . an 
opening rate of 10.95-11. But 
informal agreement among 
Beirut's 100 banks not to specu- 
late, which was reached on 
Sunday, also contributed signifi- 
cantly to the stabilisation. 

A low point was reached on 
Friday when the battered pound 
fell for the first time to 12 to 
the dollar. There were reported 
to be buyers prepared to pay 
13 to the dollar before banks 
suspended dealings and the 
jency cabinet session was 
There was a revival in 
limited trading on Saturday. 


Dr Hoss assented to attend 
a cabinet session after a long 
meeting with a group of leading 
Sunni politicians and Mr Hus- 
sein al Husseini, the Speaker 
of the National Assembly, who 
is a Shi’ite. He has been bitter 
in his private criticism of the 
failure of President Amin 
Gemayel, Mr Rashid Ha rami, 
the Prime Minister, and other 
members of the cabinet such as 
Mr Camille Chamoun, the 
Finance Minister, for their 
failure to agree upon measures 
to ensure minimal security and 
halt the economic deterioration. 
• Guerrillas attacked Israeli 
troops and their South Lebanese 
Army militia allies twice during 
the night, Israeli military 
sources said yesterday, Reuter 
reports from Tel Aviv. No 
casualties were reported. 

On Sunday there were five 
attacks on Israeli and militia 
positions and security officials 
say increased attacks are 
expected until Febraury 18, 
when Israel is to complete the 
first stage of its pllback from 
the western sector. 

Israeli troops yesterday 
sealed off south Lebanon to 
Beirut-based reporters as 
security officials in the region 
said Israelis had fired on a car- 
load of eight children, killing a 
three-year-old girL 

The Israelis have suffered 92 
attacks throughout south Leb- 
anon this month and th«ir 
militia aiii«i have come under 
attack 60 times, security sources 
said. 


Taba talks progress slow 


BY DAVID LENNON IN TEL AVIV 


EGYPT AND ISRAEL failed 
to. make any substantive pro- 
gress yesterday towards resolv- 
ing their- territorial dispute 
over Taba, a one-square-kUo- 
metre holiday resort on the 
Sinafs Red Sea coast. 

The negotiations, which 
began on Sunday, are the first 
for two- years. Despite a 
friendly atmosphere, the basic 
disagreement over policing of 
the disputed area, claimed by 
both countries, remains 
unchanged. 

Israel runs a hotel and holi- 
day village on the site which 
it refused to hand over to 


Egypt when it completed the 
withdrawal of its forces from 
the rest of Sinai in April 1982. 

Israel wants its border police 
units to continue to police 
Taba, Egypt wants law and 
order to be taken over by the 
Multinational Force and Obser- 
vers (MFO), a largely UJ>. 
force involved in peacekeeping 
in SinaL 

The Egyptian and Israeli 
teams have exchanged formulae 
and working papers on ways 
of solving the dispute. But 
there was little sign of any 
narowing of the gap between 
their respective positions. 


Iraqis start 
attack on 
Iranian 
positions 

By Michael Held In London and 
Kathleen Evans in Dubai 

THE IRAQI Government said 
yesterday that its army had 
launched an offensive against 
Iranian positions close to the 
town of Basra near oil-rich 
territory occupied by Iranian 
forces. It was not clear from 
early reports whether the 
offensive was on Iranian or 
Iraqi territory. 

The area in which the 
stack has been made is a 
corridor of about 70 km 
between two areas of marsh- 
land and Is the only part of 
the front in the sooth of the 
country in which military 
operations are practicable. 

Iraqi reports said that their 
forces bad occupied the posi- 
tions they had attacked and 
Inflicted heavy losses on the 
Ir anian* The Iranian Govern- 
ment has acknowledged the 
attack but claim* to have 
repulsed it, inflicting heavy 
casualties on the Iraqis. 

The Iraqis say that their 
attack, the first for two years, 
is Intended to pre-empt a 
major Iranian assault There 
have been reports of Iran 
massing hundreds of thous- 
ands of troops in the southern 
area for several weeks. 

The timing of the offensive 
seems designed to embarass 
trail, which in the next few 
days begins a celebration 
known as the Ten Day Dawn, 
marking the period in 1979 
between the retain of the 
Ayatollah Khomeini to 
Tehran and the final collapse 
of the Shah's regime. 

It may also be that the 
Iraqis are trying to take 
Iranian territory in order to 
Increase the flow of water 
Into the 2km wide eanal they 
have been building close to 
tbelr frontier north of Basra. 

In the naval theatre of 
operations, initial reports of 
the Iranian navy attacking a 
Greek tanker between Saudi 
Arabia and Kuwait on Sun- 
day are now discounted in the 
Gnlf. The attack is believed 
to have been carried out by 
an Iraqi aircraft. It is 
assumed that by operating 
further south than usual the 
Irani pilots, who are rela- 
tively inexperienced and are 
flying new aircraft, mistook 
the tanker for a vessel sailing 
to Kharg Island, the Iranian 
oil loading terminal. 


The cost of many projects is too high because of delays. Francis Ghiles reports 

Oil price doubts may force Algeria’s hand 

ERTAINTY about Its oil of liberalisation if they are to mat 

gas earnings has delayed. bon«t private investment. aln 

terhaps as much as six Since he succeeded the late car 
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UNCERTAINTY about Its oil 
and gas earnings has delayed, 
by perhaps as much as six 
months, the launch of Algeria's 
second Five Year Development 
Flan for 1985 to 1989. 

Earnings of about $13bn last 
year were slightly up on the 
1983 figure, thanks to the large 
Increase in the volume of 
natural gas and condensate 
exports. But the present down- 
ward pressure on the price of 
oil, which feeds into gas and 
condensate prices, makes pro- 
jecting Income to 1989 a daunt- 
ing challenge. 

The draft plan envisages 
investments of Dinars 550bn 
(£95.lbn), nearly 40 per cent 
higher than the previous five 
year plan. Half of this money 
is earmarked for projects which 
are alraedy under way, a clear 
indication of how far behind 
schedule they are running. 

Agriculture and water re- 
sources would get 14.4 per cent 
of total investment, industrial 
development 31.6 per cent and 
house building 15.7 per cent 
and these are unlikely to be 
changed. 

However, the draft plan 
argues that the level of foreign 
debt must “ imperatively be 
cut" Foreign debt fell to about 
$15bn at the end of last year 
and servicing it absorbed around 



30 per cent of export income. 

No trade or balance of pay- 
ments figure are available for 
1984 but It is likely that not 
much has changed since 1983. A 
$32bn trade surplus was 
achieved then, while the current 
account of the balance of pay- 
ments recorded a deficit of 
S86m. 

Reserves have declined, how- 
ever, from $3.7bn at the end of 
1981 to $1.6bn at the end of 
November 1984, to which must 


be added 5.5m ounces of gold, 
worth about $1.7bn at present 

The extreme conservatism 
shown by Algerian leaders over 
foreign indebtedness has allowed 
the country to avoid travelling 
the path to the International 
Monetary Fund that so many 
others in the Third World have 
followed in recent years. 

There are other sources of 
domestic funds the planners 
could harness, but they will 
have to allow a greater degree 


of liberalisation if they are to 
borct private Investment. 

Since he succeeded the late 
President Houari Bourn edienne 
six years ago. President Chadli 
Bendjedld has encouraged 
entrepreneurs, who today em- 
ploy about one-third of all 
Algerians. But the state bureau- 
cracy remains a formidable pro- 
ducer of red tape and can be 
far from encouraging to private 
investors. 

Foreign trade has still not 
been liberalised, although 
private citizens and entre- 
preneurs have been allowed 
since December 1983 to import 
tens of thousands of small 
machines and cars custom free. 
These have been paid for with 
money held abroad, with no 
questions asked, a clear recog- 
nition that funds exist which 
are not entered into official 
accounts. 

Algerian leaders like to be 
principled, ambitious, but also 
pragmatic. Allowing greater 
freedom for private investment 
and trade may not be to the 
liking of many senior civil ser- 
vants, but the Five Year Plan 
draft repeats again and again 
that the cost of many projects 
is too high because implementa- 
tion delays are too long. 

Production bonuses have 


many servants of the State 
already been introduced, which 
can only help in a country 
where oil wealth has made 
extremely lazy and where man- 
agers are only slowly regaining 
authority compared with trades 
unions. 

The break up of the major 
State corporations such as the 
oil and gas company Sonatrach 
and the steel company Societe 
Nationale Siderurgique (SNS) 
has also caused delays. The 
corporations were set up in the 
1960s to launch Algeria into the 
modern industrial age — but 
the new units are extremely 
jealous of their autonomy and 
unwilling to work together. 
Thousands of competent engi- 
neers and accountants are now 
idle. 

Changes in Algeria never 
occur quickly, in part because 
they are extensively debated 
by the country’s managers and 
within the ruling Front de 
Liberation National Party, and 
in part because President 
Chadli likes to build a con- 
sensus around any shift in 
policy. 

This time, the weakness in 
the oil market may push 
Algerian planners into making 
changes faster than they would 
have wished. 


SPACE WEAPONS CONDEMNED 


Gandhi hosts 6-nation nuclear peace talks 


BY JOHN ELLIOTT IN NEW DELHI 


MR RAJIV GANDHI, the 
Indian Prime Minister, yester- 
day made his debut as an inter- 
national statesman when be 
hosted a six-nation summit, in 
New Delhi devoted to nuclear 
disarmament. 

Picking up an initiative 
launched with five other 
national leaders last May by 
his mother, the late Mrs Indira 
Gandhi. Mr Gandhi took the 
opportunity to establish himself 
internationally in advance of a 
series of foreign visits he will 
make later in the year. 

His major visits will be to the 
Soviet Union in May and the 
US. in June, maintaining the 
policy of his mother's who dealt 
with both super powers but gave 
a warmer reception to Moscow. 

After meeting for little more 
than an hour yesterday, the 
conference adopted a com- 
munique— dubbed the Delhi 
Declaration — which calls for an 
immediarte ban on testing 
nuclear weapons and a halt to 


their development. But its main 
target is to halt the deployment 
of nuclear weapons in outer 
space. 

"Outer space must be used 
for the benefit of mankind as a 
whole, not as a battle ground 
for the future. We therefore 
call for the prohibition of the 
development, testing, produc- 
tion, deployment and use of all 
space weapons,” says the 
declaration. 

Mr Gandhi has inherited from 
his mother the current chair- 
manship of the non-aligned 
movement 

Yesterday's conference plat- 
form was dominated by larger 
than life-sized pictures of her 
and Ur Jawaharlal Nehru, his 
grandfather and India's first 
prime minister. 

Mr Gandhi called on the U.S. 
and the Soviet Union in their 
forthcoming arms talks in 
Geneva to aim for the “ elimina- 
tion of all nuclear weapons.” 

India exploded a test nuclear 


device in 1974 and has always 
insisted it is only using its 
nuclear knowledge for peaceful 
purposes. “We do not intend 
to develop a bomb,” said Mr 
Gandhi yesterday, talking to 
reporters after the conference. 

But he did not directly answer 
a question about whether India 
would state that it would never 
stage another nuclear explosion 
whereas Mr Raul Alfonsin. 
President of Argentina, asked 
the same question, said: “We 
have never thought of malting a 
nuclear weapon nor shall we 
have any test.” 

India’s attitude towards 
nuclear disarmament is 
tempered by its belief that 
Pakistan, its neighbour, either 
already has a bomb or is on the 
verge of attaining the capability 
to make one quickly. 

There have been some signs 
during recent personal ex- 
changes betwen Mr Gandhi and 
President Zia ul-Haq of 
Pakistan that relationships be- 


tween the two countries may 
improve, but no formal 
initiatives have yet been taken. 

In addition to Mr Gandhi and 
Mr Alfonsin, the conference 
was attended by Mr Olof Palme, 
Prime Minister of Sweden, Mr 
Andreas Papandreou, Prime 
Minister of Greece, Mr Juluis 
Nyerere. President of Tanzania, 
and Mr Miquel de la Madrid, 
President of Mexico. 

The group is co-ordinated by 
an organisation called Parlia- 
mentarians for World Order 
whose presidents include Mr 
John Silkia, a British Labour 
UP. 

Four of the leaders are to 
meet in Athens on Thursday 
for a follow-up conference with 
50 international personalities. 
• Mr Alfonsin reiterated his 
Government's policy that “at 
least during my presidency we 
do not intend to try to obtain 
the islands (the Falklauds) by 
force.” 


UN chief 

Hanoi visit 


UNITED NATIONS Secretary- 
General Javier Perez de Cuellar 
arrived in Hanoi yesterday 
fri»n Vientiane to tiy to 
breathe new life into stalled 
negotiations on the 
Kampuchean conflict, Reuter 
reports from Hanoi. 

The UN chief will hold two 
rounds of talks with Mr Nguyen 
Co Thach. the Vietnamese 
Foreign Minister. 

The formal discussions be- 
tween the two officials will 
centre on Vietnam's six-year-old 
occupation of Kampuchea in 
defiance of UN resolutions 

Sri Lanka briefings 

Three Sri Lankan ministers are 
visiting Western capitals this 
week to brief the island's major 
donors on the collapse of the 
all -party conference on the 
ethnic issue, the growing threat 
posed by the Tamil separatist 
insurgency in the north and 
increasing Indo-Sri Lankan 
tensions, Mervyn de Silva 
reports from Colombo. 



When you travel on business, use your power. 


Wrt the business travefiee, 

You’re the backbone of every afailnt's 
e co n o my. 

Ybif re In command. 

• Use your po w er. 

Fly the airline that gives you more without 
cha r ging more. 

Onr EuroCKass gives you more than any 
other abfine In Europe. For no extra charge. 


you get: a complete Business Class service 
with more comfortable, contoured seats, five 
abreast seating, more legroom, compflmen- 
tary chinks, wine and champagne. Business 
Service Lotaiges thro u ghout Scandinavia, at 
Heathrow and DOsseldorf airports, an around- 
the-clock booking service, and punctuaOty no 
other European airline has been able to ma t ch . 

On our intercontinental routes. First busi- 


ness Class gives you next to First Class com- 
fort and service for the normal Economy fare. 
Induding next to First Class chairs, more 
legroom, only seven seats across on our DC- 
lO’s, (eight on our 747*s), food and service we 
believe to be unrivaled, electronic headsets, 
and lounges at all major gateways. 

So when you book yourself on one of our 
flight* you're using your clout to tefl the alp- 


ine Industry what yon want more of. 
in the end, that’s the only way to get it. 

S/fS 
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AMERICAN NEWS 


Meese expected to win Senate approval 


BY REGINALD DALE, US. EDITOR IN WASHINGTON 


MR EDWIN MEESE, President 
Ronald Reagan's controversial 
choice for U.S. Attorney 
General, finally begins his 
delayed Senate confirmation 
hearings today, dogged by new 
questions as to whether he is fit 
for the job of the nation's chief 
law enforcement officer. 

But while Mr Meese’s many 
opponents are mounting a last- 
ditch effort to prevent his 
confirmation, his appointment is 
widely expected to be approved. 

It has been more than 25 
years sonce the Senate rejected 
a Presidential nomination— on 


larly sensitive in that he is 
asking the department that he 
the grounds that the President 
should generally be given the 
benefit of the doubt in the 
choice of his own Cabinet. 

The latest round of contro- 
versy erupted around Mr Meese 
last week, when it was revealed 
that he Is asking the Govern- 
ment to pay more than $720,000 
in legal fees that he incurred In 
defending himself - in a special 
probe of his financial dealings 
last year. 

The five-month investigation 
concluded that there was insuffi- 


cient evidence to charge him 
with wrong-doing. It resulted, 
however, in his confirmation 
hearings being delayed for 
almost a year — until safely 
after November’s elections. 

The law is unclear over 
whether Mr Meese, currently the 
White House counsellor, Js 
entitled to full reimbursement 
of his fees, particularly as they 
include payments to top Wash- 
ington lawyers of up to $250 
an hour. 

Mr Meese's case is parti cu- 
has been appointed to head — 
the Justice Department— to rule 


in his favour. 

The department has made 
clear that it does not want a 
settlement with Mr Meese to 
imply that S250 an hour is the 
” pr availing market rate 
which it disputes — at a time 
when the Administration is try- 
ing to reduce such payments. 

Further fuel was added to 
the controversy yesterday 
following a report by the Wall 
Street Journal that staff at the 
Office of Government Ethics 
had concluded, after a review 
of last year's investigation, that 
Mr Meese had violated Govern- 


ment ethical standards in two 
of his financial transactions. 

The general opposition to Mr 
Meese is not based so much on 
the belief that any of his parti- 
cular actions has been wrong, 
but on the view tbat they reflect 
a general pattern of lax be- 
haviour and a disorganised 
approach to financial matters 
and ethical questions. 

On top of that, many Liberals 
are concerned about his record 
as a strong "law and order" 
supporter, combined with a pro- 
nounced attachment to the 
police and the military. 
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Violence fills the Central American void 


THE NOISE of war has once 
again supplanted talk of peace 
in Central America. Within the 
past two weeks every single 
negotiating process to establish 
peace in the region has either 
been stalled, suspended or come 
close to collapse. 

The U-S. has suspended 
indefinitely the series of secret 
high-level meetings it had been 
holding in Mexico with the 
Sandinista Government of 
Nicaragua aimed at normalising 
relations. 

Meanwhile, the Sandinistas 
and the rebel Miskito Indian 
group, Ulsurasata, have broken 
off what looked like highly pro- 
mising discussions on reconcili- 
ation. 

In El Salvador the peace 
process begun by President Jose 
Napoleon Duarte last year has 
run into the ground. A third 
round of talks between the 
Government and the Left-wing 
guerrilla umbrella organisation, 
FDR/FMLN, was meant to have 
taken place this month, but has 
been postponed indefinitely. 

At a broader level, the 
initiative by the Contadora 
group of countries— Colombia, 
Mexico, Panama and Venezuela 
— to establish a peace treaty for 
the region has become badly 
stalled. 

Little initiative is expected 
in any of these negotiatons 
until three factors are clarified: 

• The outcome of the elections 
to the Salvadorean National 
Assembly, due to be held on 
March 31. 

• The outcome of efforts by tbe 
Salvadorean military to gain the 
upper hand against the 
guerrillas following the delivery 
by the U.S. of new fire power 
and helicopter mobility. 

• The results of tbe Reagan 
Administration's campaign to 
have Congress endorse new 
funds for the anti-Sandinista 


Peace talks all over 
the region have been 
suspended or allowed 
to drift, reports 
Robert Graham, 
Latin America editor 


rebels and the resolution of 
new aid demands by El 
Salvador, unlikely before mid- 
March. 

This means that substantive 
progress on a resumption of any 
of these negotiations cannot 
realistically begin before April 
and perhaps later. 

Suspension of the U.S.- 
Nicaraguan talks is at first sight 
a curious move by the Reagan 
Administration. There have 
ben eight known meetings in 
Mexico since the talks were 
initiated last year. Both 
Nicaraguan and American 
diplomats have indicated the 
talks served a valuable purpose 
in keeping dialogue open. Both 
sides could air their respective 
points of view in depth, out of 
the public view. 

No specific incident has 
occurred in recent weeks that 
could serve as an excuse to call 
off the talks; and Sr Daniel 
Ortega three weeks ago in his 
inaugural speech as Nicaragua’s 
President made a point of 
referring to these bilateral con- 
tacts as a means of lessening 
tension. 

One senior diplomat within 
the Contadora group said the 
most charitable explanation for 
the suspension was the pending 
changes in U.S. diplomatic per- 
sonnel dealing with Central 
America. U.S. Press leaks, con- 
firmed as accurate by State 


Department insiders, suggest 
President Ronald Reagan will 
change most of the Central 
American ambassadors, includ- 
ing Mr Harry Schlaudeman, his 
special representative for the 
area responsible for tbe secret 
talks with Nicaragua. 

Another view is that Presi- 
dent Reagan is anxious to let 
the Sandinistas know of his con- 
tinuing opposition to their 
regime, even though an elected 
President has been installed 
and Nicaragua's constituent 
assembly has begun to 
function. 

On this analysis, the U3. 
administration has no interest 
in taking the diplomatic, 
initative any further until it 
sees how the renewed request 
for funds for the Right-wing 
Contras tryj ng to overthrow 
the Sandinistas. fare in 
Congress. The request for $14m 
in covert assistance is expected 
to begin its complex path 
through both houses by the end 
of February. 

Democrats believe It will be 
difficult for the Administration 
to push this request through, 
but do not underestimate 
President Reagan’s powers of 
persuasion. Last week he fired 
the first salvo, charging 
Nicaragua with planning to 
bring terrorism to the West in 
a link-up with Iran. 

Mr Reagan and his sup- 
porters have made no secret of 
their support for the Contras, 
who operate from Honduras 
and Costa Rica. Last week the 
maverick former Sandinista 
leader turned rebel, Sr Eden 
Pastora, was summoned from 
Costa Rica for talks in 
Washington. 

The breakdown in talks 
between the Sandinistas and the 
Miskito guerrilla group headed 
by Sr Brooklyn Rivera, has been 
publicly blamed on the 
Nicaraguan authorities' refusal 


to halt their military operations 
along the Atlantic coast. But the 
Sandinista Government insists 
that their position had not 
changed after the previous 
round of talks in December. 
They believe that the U.S. 
Administration became con- 
cerned that reconciliation with 
Misurasata, the largest Indian 
rebel group, would seriously 
divide the armed opposition. 

Meanwhile Sr Arturo Cruz, 
the former Sandinista 
ambassador to the U.S., has 
thrown his support behind the 
Contras. Throughout last year 
Sr Cruz sought to mobilise an 
opposition coalition to fight the 
elections in Nicaragua. Though 
he finally refused to take part 
in the elections, he was careful 
not to identify openly with the 
Contras, mostly formed from 
backers of the former Snmoza 
dictatorship. 

The talks In El Salvador be- 
tween Sr Duarte's Government 
and the Left-wing guerrillas 
have run Into difficulties because 
of objections from hardline 
officers in the Salvadorean army. 
They are afraid that Sr Duarte 
will make too many concessions 
to end the bloody civil war. 

The military Is understood to 
feel more confident of gaining 
the initiative in the fighting now 
that it has taken delivery of 
more U.S. helicopters and C-47 
aircraft equipped as gunships. 
Both the CIA and the Pentagon 
are reported to be of the same 
view. 

This therefore severely limits 
Sr Duarte's room for manoeuvre. 
His original proposal last year 
for peace talks with the rebels 
was made with little prior con- 
sultation with the U.S., even 
though American economic and 
military aid is totally under- 
pinning fats Government. 

The guerrillas themselves are 
wary of taking the talks any 
further until they know the 
outcome of the National 
Assembly elections in March. 
They fear that the Right-wing 


parties, headed by the Arena 
Party of Major Roberto 
d’Aubuisson, might strengthen 
their hold in the 60-seat 
assembly. Arena and the Right- 
wing parties, closely linked to 
the armed forces, are opposed to 
negotiations with the guerrillas. 

A hostile assembly would 
seriously weaken the validity of 
any government agreement with 
the guerrillas. A taste of the 
impending power struggle 
between Sr Duarte and the 
Right-wing and its army sup- 
porters has been provided by 
the upsurge in political assas- 
sinations. At least 20 public 
figures have been murdered this 
month, mostly by Right-wing 
death squads. 

These tensions have been re- 
flected in the Contadora peace 
process. The group, formed 
exactly two years ago. has re- 
written a regional draft treaty 
more than once. Last autumn 
when Nicaragua had accepted 
binding terms that included 
limits on force levels and the 
elimination of foreign advisers, 
the U.S.’s allies in the region 
raised hitherto unknown reser- 
vations. 

Furthermore, Costa Rica this 
month seized on an incident 
involving the shooting of a 
Nicaraguan who sought exile in 
its embassy in Managua as an 
excuse to boycott discussions of 
a new text with the Contadora 
countries. In Nicaragua the de- 
lays in the Contadora process 
are seen as evidence of con- 
tinued U.S. unwillingness to be 
hamstrung by any regional 
treaty. 

The result of these events is 
that prospects for peace, either 
through the regional approach 
of Contadora or through the 
gradual progress of internal re- 
conciliation seem as distant now 
as they did when President 
Reagan took office. 


I NEW YORK gourmets may 
I wake up one of these days 
and find that they no longer 
have exclusive rights to 
their favourite West Side in- 
stitution. 

Zahar’s, the 51-year-old 
Broadway delicatessen and 
houseware store, is being 
eyed closely by David’s 
Cookies, another fashionable 
Neip York food empire, which 
has grandiose plans to export 
the unique Zabar formula to 
all coiners of the globe- 
The news of David’s In- 
terest was dropped on 
stunned Zabar devotees by 
Mr David Lledennan, die 
35-year-old lawyer-chief, who 
is rapidly turning the com- 
pany he founded only five 
years ago into International 
franchising chain. 

Zahar’s will say little about 
hts bid, but Mr Liedennan’s 
revelations have forced it to 
admit that it is looking at 
expansion possibilities. It 
has taken on Bear, Stearns, 
the Investment bank, and Is 
examining various ideas, in- 
cluding taking the company 
public, making franchising 
arrangements 

** There is an incredible 
demand around the world for 
the Aemircan food concept at 
present,** says Mr Liederman, 
Bear, Stearns makes no 
attempt to hide Its irritation 
over Mr Liederman’s bid to 
grab pole position in the bar 
gaining over Zahar's. Bat It 
agrees with him over the 
potential for development 
Zahar's popularity, which 
generates a now predict- 
able traffic Jam outside its 
Broadway premises every 
Sunday morning, relies on an 
odd mixture of keenly priced 
household wares and exotic 
delicatessen food. 

Mr Lledennan has doubts 
over whether Zahar's parti- 
cular food lines would sell 
equally well outside New 
York — its original popularity 
owed a lot to the gastronomic 
traditions of New York's large 
Jewish population. 

But Mr Ltederman's view Is 
that he would want to expand 
the Zabar concept rather than 
the particular product. "Just 
consider, a London store 
which has Harrods’ quality 
with prices (hat are cheaper 
than Marks and Spencer's.” 


Business Wanted 


PROFITABLE COMPANIES 
WANTED 

We aw medium sized engineering and industrial services publicly 
a voted group based in ihe Midlands, but on! b national interests, looking 
to expand its manutacioring and aervice operations. 

You am. hopefully, a privately controlled company with a good proms 
record, which 18 now a minimum ot C75.000 pre-tax par annum, wanting 
to explore the realisation o( your capital investment whilst retaining 
sutonomous management responsibility lor the immediate future. 

II you believe we have something to offer each other then write 
in confidence through 

Box No. FT884. St Jamas’s Corpora t» Communications Ltd 
St James’s House. 4/7 Red Uon Court. London EC4A 3EB 


WHOLESALE COMPANY REQUIRED 

Clients of ours in the Wholesale Trade are seeking to expand 
by acquisition and wish to purchase wholesale companies with 
turnover in the £500,000-£lm range. 

Interested parties should contact: 

R. f. Mess Ik. FCA, Bellman, Messik & Co. 

8 Benilnek Street, Loudon W1M 6BJ 


SHEET METAL FABRICATION 

Consortium ol engineering and 
eleciromc companies seeks to 
acquire or take maior stake m a 
company whose predominant trade 
is sheet metal fabrication with soma 
specialisation in consoles, enclos- 
ures. cabinets etc Must have 
turnover close to or over Clm and 
be healthy financially and at least 
marginally profitable Desired loca- 
tion is within easy reach ol lower 
hall ol Ml or Wuslarn Sector ol 
M2S. 

Please write with details in confi- 
dence to Bos G 10408. Financial 
Times. 10 Cannon Street. London 
-r- ; c jijy 


MIDLANDS OR SOUTHERN 
BASED COMPANY 

cslors with substantial available 
-ids see*s to purchase or rahe 
: ior equity stake in company with 
..'itinJied profits ol around 
1.000 wnh potential lor sig- 
i'iuiii further expansion. Any 
" JuCl pr service orientated 
l' iviiy considered. Preferred 
- cation is Midlands or Home 
'■■•nne*. 

»Mse send derails in confidence to 
‘ - GfCMJP Financial Times. 10 
•- -i Sneer London EC4P 4BY. 


Wall Established 

DEBT COLLECTION CO 

wishes to acquire ocher 
Collection Agencies. Would 
consider loss makers 

Write Box G 10401. Financial Times 
10 Cannon Si. London SCOP ■381' 


MARKETING COMPANY 

requires involvement / equity 
participation in Markec Research 
operation, Please send details to 
Sox G10413. Financial Times. 10 
Cannon Street London EC4P 4&Y 


WANTED 

SUPPLY AND RT 
FURNITURE BUSINESS 

A public company li looking to 
purchase a supply and fit kitchen, 
bathroom, bedroom business 
located in the south of England. 
REPLIES WILL BE TREATED IN 
STRICTEST CONFIDENCE 
Please reply to. 

Box G10323. Financial Times 
10 Cannon St. London EC4P 4SY 


Growth Businesses 

Public Company with substantial cash reserves would like to hear 
from successful privately held growth businesses with a view to 
discussing the possibility of a reverse takeover situation. Write 
with preliminary details in confidence to Chairman, Box G10412. 
Financial Times, 10 Cannon Street, London E C4P 4BY. 


Above Average Price 

Public company requires to purchase successful growing businesses 
with net profits in excess of £150,000 per annum. An above average 
price will be paid for good quality companies. Write in first instance 
to Chairman Box G 10414, Financial Times, 10 Cannon Street, London 
EC4P 4BY to arrange on appointment. 


SECOND MORTGAGE COMPANY 
PORTFOLIO SECOND MORTGAGES 

A company or portfolio principally involved in second mongagas or other 
financing is required by substantial expanding group. Any size considered, 
with a preference to Souih/Sautn East ol country. Existing premises or 
staff can be retained it necessary. 

Please forward derails in confidence to Box C 10005 
Financial Times. 10 Cannon Street. London EC4P 4BY 


OIL COMPANY 

Seeks to purchase transport 
company /operation to integrate 
into its existing fleet to 
diversify interests 
Write Box G 70366. Financial Times 
10 Cannon St. London EC4P 4 BY 


ACCESSORIES FOR 
POWER GENERATION AND 
DISTRIBUTION INDUSTRY 

A division ol a major public com- 
pany seeks to acquire a company 
in the UK with manufacturing and 
sales operations in accessories to 
the power generation and distribu- 
tion Industry. The company should 
have a turnover of not less than 
£500.000. Existing management 
would be retained. 

Write Box G 10393. Financial Times 
10 Cannon St. London EC4P 4BY 


MORSON INTERNATIONAL 

We are a leading supplier of 
Engineering Management and Design 
Teams on a contractual basis, to 
clients worldwide. To further our 
expansion we would be interested 
in hoaring from any similar or 
complementary company wishing to 
dispose ol their interest. For further 
information please write in strict 
confidence to The Managing 
Director. Morson International Ltd , 
Morson House. 38 Clarendon Road. 
Eccles. Manchester M30 SAP. 


WANTED 

Metal labrication company, turnover 
range anything up 10 El million. 
Private company currently out- 
growing its present factory location 
seeks to purchase engineering/ 
labrication company with spare 
Capacity /space preferably close to 
N E. London. Principals only apply 
m the first instance to Box G10407. 
financial Timex. 10 Cannon Street. 
London EC4P 4 BY. 


ENGINEERING 

Private group looking to expand its 
activities wishes to purchase Com- 
panies in manufacturing and distri- 
bution, preferably in the Machine 
Tool or Tool industry. Please send 
details in confidence to the 
Chairman. Bo* 10411. Financial 
Times. 10 Cannon Street. London 
EC4P 4BY. 


RETAIL JEWELLERY 
BUSINESSES WANTED 

Substantial private company withis 
to acquire either small groups or 
single shops in msior towns and 
cities throughout South England. 
Replies treated in strictest con- 
fidence. 

Write Sox GKW06. Financial Timas 
10 Cannon Street London EC4P 4BY 


WANTED 


Well-established profitable light 
engineering company in N W. 
Middv/Hens region. Good repu- 
tation and diene base with a 
turnover m the 100K lo 500K p.a. 
range. 

Please send lull deteils to Box 
C10404. Financial Times. 10 Cannon 
Street. London EC4P 43 Y. 


GARAGE PREMISES WANTED 

with patrol forecourts, anything con- 
sidered. freehold or leasehold. North 
of London to South of Leeds. 

Please write or phone 
Mr B. Ellwood 
ELL WOODS GARAGES 
Rockingham ltd. Market Herb or ouch 
Laics - Tel: Mkt Haiborough 66621 


Businesses for Sale 


MAJOR FIRM 

Involved in insurance broking, life 
assurance, unit trust advisory 
services, pensions and benefit 

consultancy, seeks acquisitions. 
Commission /fee income between 
C2SO.OO0 to C5m pa considered 
Write Bo* G 10290. Financial Timet 
10 Cannon Sr. London EC4P 4GY 


I HOTEL .GROUP urgently require Travel 
Acendy. Must be members ol ABTA and 
IATA. London. Home Counties esicn- 
I ujI. etuis d lease lo Herjlned Surveyor. 

; A R. Nurton, FSVA FRVA. Telephone 
' Watrord 36711. 


RESTAURANT AND OYSTER BAR 

This business operates from well-appointed 
leasehold premises in London W.l 
Annual turnover approximately £450,000 
with considerable scope for increase. 

FOR SALE BY THE RECEIVERS 
Enquiries to: 

R. H. OLDFIELD or W. F. RATFORD 
PEAT, MARWICK, MITCHELL & CO. 

1 Puddle Dock, Biackfriars, London EC4V 3PD. 
Telephone (01) 230 8000 


INVESTOR’S 



STOCK MARKET 

By Gordon Cummings 


This book provides the essentia! core of 
knowledge for those who manage their 
personal capital and savings in the 
stockmarket. It covers the make-up of the 
market, the way it operates and the technique 
of successful dealing. 

For the new or potential investor, it provides 
an introduction to the practices and 
procedures of the market; how to set up and 
manage an investment portfolio and how to 
make the best use of your capital. 

Experienced investors will benefit from the 
vital information on market mechanics; the 
guidance given on extracting working 
information from company reports; the 
advice on specialised aspects of stock and 
share investments and the detailed treatment 
of tax. 

Businessmen, lecturers, students and those 
with a general interest in stock exchange 
investment will gain a valuable insight into 
the background, structure and working of 
the stockmarket. 

Published October 1984 

Price (including postage & packing); £8.75 
UK or £10.25/US$16 overseas 

Further details available from; The 
Marketing Dept, Financial Times Business 
Information, 102 Clerkenwell Road, London 
EC1M 5SA. Tel: 01-251 9321. Telex: 23700. 
(Mail order address only.) 


INSTRUMENT READINGS 
showing a dangerous rise in 
pressure in a tank containing 
poison gas at the Bhopal 
chemicals plant in India were 
ignored because many instru- 
ments in the vicinity were un- 
reliable, according to a report in 
the New York Times. 

The allegation was contained 
in a detailed analysis of the 
Bhopal Chemicals accident last 
month in which more than 2,500 
Indians died. The report 
reaches no conclusion on the 
specific cause of the disaster, 
but it quotes a number of 
sources alleging weaknesses 
in equipment, maintenance 
failures and dangerous economy 
measures. 

In response to questions from 
the newspaper. Union Carbide, 
the mapority owner of the plant, 
issued a statement Indicating 
that it will be “several more 
weeks ” before its own investiga- 
tive team completes a report on 
the reasons for tho lethal leak- 
age of methyl isocyanate. 

The company admitted, how- 
ever, tbat its investigations had 
found one irregularity in tho 
plant. This involved an amount 
of methyl Isocyanate in a 
storage tank which should have 
been kept empty to act as addi- 
tional capacity in the case of 
a pressure build-up. 

According to some witnesses 
reported by the New York 
Times, workers were unwilling 
to vent any of the problem gas 
into the spare storage tank on 
the night of the disaster because 
they thought that a further 
reaction might be touched off in. 
the methyl isocyanate being 


Union Carbide yesterday 

announced a $X$m 

or 2$ cent* atiure charge 
against fourth quarter profits 
to cow cods u is bKwrrteg 
at Bhopal, ,. Page 20 

kept tlfctfr. ' 

Union Carbide also conceded 
for tho first time that - tin 
Bhopal facility had been losing 
money since IBS. It refused to 
be drawn, however, on steps 
which had been reportedly 
taken to reduce costs at the 
Indian facility.' including rats in 
staff to allegedly dangerous tow 
levels. 

Cost reduction. It said, was a 
continuing objective of its . 
managers throughout the world. 

According to some . sources 
quoted by the New York Hines, " 
which interviewed 100 people In 
the course of the investigation, 
the three main safety systems at 
Bhopal wen inadequate to cope 
with the strength of the 
chemical reaction on the night . 
of the disaster. 

A water spray mechanism de- 
signed to contain chemical leaks 
was not strong enough, white a 
" scrubber ? which should have 
neutralised the escaping g as 
was not adequate lo cope with 
the pressures being imposed 
on it. 

In addition, a flare tower sup- 
posed to burn off escaping gas 
would only hare been able to 
handle about a quarter of the 
volume involved in the incident 
—although, in the event, the 
tower was not operating at the 
time. 


Britain to assure Belize 
on defence commitment 


BY ROBERT GRAHAM 

BRITAIN will assure Mr Dean 
Barrow, the Belize Foreign 
Minister, this week of its con- 
tinuing defence and aid commit- 
ment 

Mr Barrow’s UK visit, which 
formally began yesterday, is the 
first contact with the new 
Belizean Government since last 
months's elections saw the de- 
feat of the Price administration 
that had controlled the country 
since independence In 1982. 

Britain maintains about 1,600 


military ' bersoimel in Belize 
under a defence arrangement 
between the two countries. The 
British forces ar there to pro- 
tect Belize and train a small 
Belizean force In the light of 
continued territorial claim* by 
neighbouring Guatemala. 

Britain .would like to with- 
draw its forces from Belize 
when practical since this would 
rave about £S8m a year for the 
Ministry bf Defence. 


BASE LENDING RATES 


AJJ.N. Bank 14 % 

Allied Irish Bank 12 % 

Amro Bank 14 % 

Henry Ansbacher 14 % 

Ann co Trust Ltd. 12j% 

Associates Cap. Corp.... 12 % 

Banco da Bilbao ...... 12 % 

Bank Hapoalim ......... 12 % 

BCCI - 14 % 

Bank of Ireland 14 % 

Bank of Cyprus 14 % 

Bank of India 12 % 

Bank of Scotland 14 % 

Banque Beige Ltd ... 14 % 

Barclays Bank 14 % 

Beneficial Trust Ltd.... 13 % 
BrtL Bank of Mid. East 14 % 

I Brown Shipley 14 % 

CL Bank Nederland ... 14 % 
Canada Penn*nt Trust 14 % 

Cayzer Ltd. 14 % 

Cedar Holdings 11' % 

l Charterhouse Japhet... 14 % 
Choulartons** 

Citibank NA 14 % 

Citibank Savings 112 % 

Clydesdale Bank 12 % 

C. a Coates & Co. Ltd. 14}% 
Comm. Bk. N. East... 12 % 
Consolidated Credits... 14 % 

Co-operative Bank *12 % 

The Cyprus Popular Bk. 12 % 
Dunbar & Co. Ltd. ... 14 % 


Hong.Kong & Shanghai 14 % 
Johnson Matthey Bkrs. 14 % 
Knowsley & Co. Ltd.... 144% 

Lloyds Bank 14 % 

Mailinhail Limited ... 10 % 
Edward Manson & Co. IS % 
Meghraj and Sons Ltd. 14 % 

Midland. Bank 14 % 

Morgan Grenfell 14 % 

Mount Credit Corp. Ltd. 12 % 
National Bk. of Kuwait 14 % 
National Girobank ... 12 % 
National Westminster 14 % 

Norwich Gen. Tst. 14 % 

People’s Tst. & Sv. Ltd. 13 % 
Provincial Trust Ltd, 121% 

R. Raphael & Sons 14 % 

P. S Refmn 14 % 

Roxburgh* Guarantee 14}% 
Royal Bank of Scotland 14 % 
Royal Treat Co. Canada 12 % 
J. Henry Schroder Wagg 14 % 
Standard -Chartered ...||14 % 
Trade Dev. Bank ...... 12 % 

TCB .. 14 % 

Trustee Savings Bank 14 % 
United Bank of Kuwait 14 % 
United Mizrahi Bank... 14 % 
Westpac Banking Corp 12 % 
Whkeway Laidtaw ... 14}% 

Williams & Glyn's 14 % 

Ltd- ... 14 % 
Yorkshire Bank u % 


FfmN^^co*::: * ashlars,. U’LA. sss 

First Nat. Secs. Ltd.... 11 % ^ ”-75% Eiaooo 1 Z months 12 . 00 % 

■ Robert Fleming & Co. 14 % * of under 

Robert Fraser & Ptns. 12}% SJ5?* 000 

Grind! ays Bank 214 % ‘ S4% ' Q0- ° 00 -nd ov * r 

■ Guinness Mahon 12 % * CoM dflpo * lt * C1 - 000 »nd mr 11 %. 

■ Hambros Bank 14 % * 21 ’ d, y <*»Poalta over E1.00Q 1ZVK. 

Heritable & Gen. Trust 12 % 1 Monaaga base raw. 

■ Hill Samuel 512 % S Demand deposits «»*%. 

C- Hoare & Co. tl2 % *• Su Provincial Tmit Lid. 


NOTICE TO HOLDERS OF 


12% Deforenede Bryggerier A/S 
Convertible Bonds 1979/85 

(Carisberg - Tuborg) 


The convertible bonds may be converted into Deforenede 
Bryggerier A/S C-shares during the period 8th February - 

9th April 1985 at a conversion rate of 66% so that 

Dkr. 1,000.- entitles the holder to D.kr.1,500- C-shares. 

The conversion wi8 take place at DEN DANSKE BANK. 12 , 
Holmens Kanal. OK- 1092 Copenhagen K PfflVATBANKEN. 
P.O.Box 1000. DK-2400 CopenhagtS NV and KJ0B£N-^ 
HA VMS HAN DELS BANK, 2, HotmenS Kanal, DK-3091 . 
Copenhagen K. aD of Copenhagen, Denmark. - 


Further information is avaUabte at the above mentioned 
banks. 


Copenhagen 28th January, 1985 .. 
DEFORENEDE BRYGGERIER A/S 
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T\S B 


BANK 


Base Rate 

With effect from 
the close of business on 
28th January, 1985 
and until further notice 
TSB Base Rate will be 
14% p.a. 

Trustee Savings Banks 
Central Board, 

PO Box 33, 25 Milk Street, 
London EC2V 8LU. 


Lloyds Bank 
Interest Rates 

Lloyds Bank Pic has increased its 
Base Rate from 12% to 14% p^. 

with effect from 
Monday 28th January 1985. 

Other rates of interest are increased as follows: 

7-day-nodce Deposit Accounts and 
Savings Bank Accounts -from 9% to 11 5 % p.a. 

The change in Base Rate and Deposit Account 
interest will also be applied from the 
same date by the United Kingdom branches of 
Lloyds Bank International Limited 
The National Bank of New Zealand Limited. 

ILkjyds 
iBank 

A thoroughbred amongst banks^ 


LfeyifaBrahPlc. 71 Lombard Snrri. London EC iP IBS. 


bank leumi (uk)pic 

Interest Rates 

Bank Leumi (UK) pic announces that 
with effect from close of business on 
28th January, 1985 its base rate for 
lending is increased from 12.0 per cent 
to 14.0 per cent per annum. 

The seven day notice deposit rate will 
be 11.5 per cent. 

® bank leumi B nix"ipi2 


aAa the annual 

B SUBSCRIPTION TO 
dUtJPVr THE FT TOMBSTONE 
INDEX IS CHEAP WHEN YOU 
CONSIDER 

£10000000oooo. 

THE AMOUNT OF MONEY THAT 
CIRCULATES WITHIN THE CAPITAL 
MARKETS IN A SINGLE MONTH 

The large sums of money now being traded 
around the world's capital markets make it 
increasingly difficult to keep track of current 
borrowers and managers and how much they are 
prepared to pay for their money. 

The FT publishes a compilation of' the tombstones 
printed in the paper each month in an index 
designed to give you fast access to information 
you need to know. Along with the tombstones 
themselves, the Tombstone index contains: . 

• Market commentaries 

• Bond issues and bank credit information 

• Interest, exchange and yield rates 

• Euroclear and Cedel volume figures 

• Botrowers, geographical and managers indices 

• An annual cumulative borrowers index 

For further information contact: 

Jeremy Deedes FT Tomb stone Index 
Financial Times, Bracken House, 10 Cannon Street 
London EC4P 4BY Telephone: 01-248 8000 


Clydesdale Bank PLC 


BASE RATE 

Clydesdale 
Bank PLC 
announces 
that with effect 
from 29th January- 
1985, its Base 
Rate for Lending 
is being increased 
from 12% to 14% 
per annum 


Bank of Scotland 
Base Rate 

Bank of Scotland 
announces that, with effect 
from 28th January 1985 
its Base Rate will be 
increased from 
12.00% per annum 
to 14.00% per annum. 

oggo BAHTC O F SCOT LAND 

A FRIEND FOR LIFE 


Hill Samuel 


With effect from the elose of 
hnsiness on January 29 tb, 1985, 
Hill Samuel’s Base Rale for lending 
will be increased from 12 per cent 
to 14 per cent per annum. 
Interest payable on the Bank’s 
Demand Deposit Account will be at 
the rate of 11 per cent per annnm. 

Hill Samuel &Ca Limited 

100 Wood Street, London EC2P 2 Al. 

Telephone: 01-62 S SOU. 


Base Rate Change 

BANK OF 
BARODA 


Bank of Baroda announce that, for balances 
in their books on and after 28th January. 
1985 and until further notice their Base Rate 
for lending is 14°.; per annum. The deposit 
rate on all monies subject to seven days' notice 
of withdrawal is 11 % per annum. 


Williams 

& Glyn’s 

Interest Rate Chang es 

William s & Glyn’s Bank 
announces that with effect 
from 28th January 1985 
its Base Rate for advances 
is increased from 12% 
to 14% per annum. 

Interest on deposits at 7 days’ 
notice is increased from 
9% to lMoper annum. 


Williams & Glyrib Bank pic 

A member of The Royal Bank 
of Scotland Group pic 


Ibrkshire Bank 
Base Rate 

Yorkshire Bank 

aubmces that with effect from 
close of business on 

Monday 28th January 1985 
Base Rate will be increased fron 

12% to 14% 


\br kshire Bank 

Yorkshire Bank PLC Registered No. 117413 England 
Registered Office: 20 Merrion U&y Leeds LS2 SNZ 


Bank of Ireland 

announces that with 
effect from close of 
business on the 
29th January, 1985 
its 

Base Rate for Lending 
is increased from 
12.0% to 14.0% 
per annum 

Bankcrlreiand. 


Base Rate 


Bank of Credit and Commerce 
International societe anonyme 

LICENSED DEPOSIT TAKER 
announces that from 2Sth January 1985 
its base rate 
increases 

from 12% to 14% p.a. 

100 Leadenhall Street London EC3A 3AD 


Cooperative Bank 
announces a change 
in base rate 

from 12 -00% to 14*00% p.a 
with effect from 
Tuesday 29th January 1985 

Deposit: rates will become 

7daysnotioell-00%pLa 
1 months notice 11-75% pa 

Co-operative Bank 
Cheque&Save 

The notional interest rate on 
Cheque & Save is now 14*00% p.a. 

(on amounts beyond £3.000). 


will increase from 12*75% tol4*50% p.a 
on and after Tuesday 5th February 1985 

THE. 


CO-OPERATIVE BANK 

JjJJ Cooperative Bank pXc.RO. Ban 101,1 Balloon Street, Manchester M604EP. 


yv 

The Royal Bank 

of Scotland 

Base Rate 


The Royal Bank of 
Scotland pic announces 
that with effect from 
close of business on 
28th January 1985 its 
Base Rate for lending is 
being Increased from 
12 per cent per annum to 
14 per cent per annum 


Standard 

Chartered 

Bank 

announces that on and after 
28th January 1 985 its Base Rate 
for lending is being increased from 

12% to 14% p.a. 

The interest rate payable on deposit accounts 
subject to seven days’ notice of withdrawal will 
be increased from 9% to 11^% p.a. 

The interest rate payable on High Interest deposit 
accounts subject to twenty-one days* notice of 
withdrawal will be increased from 1 0%to12£%p.a. 

Standard It Chartered 


Grindlays Bank p.l.c. 
Interest Rates 

Grindlays Bank pj.c. announces that 
its base rate for lending will change 
from 12% to 14% 
with effect from January 29th 1985. 

The interest rate paid on call deposits 
of £1,000 or more will be 1 1% 

Rates of interest on fixed deposits of over £5,000 
will be quoted on request. 

Enquiries: Please .telephone 01-930 4611 


Grindlays 

Bankpjjc. 


Head Office; 36 Feochurch SitCl-i .London EC3P 3AS 


I 
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British group plans 
to yisit U.S. in fight 
against unitary tax 

BY CHRISTIAN TYLER, WORLD TRADE EDITOR, IN LONDON 


BRITISH industrialists are to 
visit California next month to 
lobby for the repeal of the 
state's system for taxing multi- 
national companies. 

Sir Terence Beckett, Director 
General of the CBI who will 
lead the mission, said yesterday 
that 1985 was 11 make or break 
year" for settling the contro- 
versy over so-called unitary 
taxation, pioneered in the U.S. 

by California. 

The system, used in about a 
dozen states, means that com- 
panies are taxed on a propor- 
tion of their worldwide profits, 
and not just on their local 
earnings. 

Companies and governments 
in Europe, Canada and Japan 
have protested that the system 
can lead to double taxation and 
high administrative expenses. 
They say it is a big disincentive 
to investment. 

The states using the system 
have been asked by the federal 


Government to revise their 
procedures by the end of July. 
After that, Washington will 
again consider whether to take 
legislative action. 

Sir Terence told a conference 
in London yesterday that unitary 
taxation was •' arbitrary in 
concept and inequitable in 
application, posing a serious 
threat to businesses around the 
world.” 

At the same conference, Mr 
John Moore, the UK Treasury 
Financial Secretary, said that 
unitary taxation was harmful to 
the development of the world 
economy. “If unitary tax is 
allowed to persist, its disruptive 
influences on the pattern of 
investment and trade through- 
out the world will grow." 

The multinationals fear that 
the system, or a variant of it, 
could be adopted by other 
countries, especially in the 
developing world. 


W. Africans seize lm 
pirate cassette tapes 

BY CHARLES BATCHELOR IN LONDON 


WEST AFRICAN police and cus- 
toms officials have seued more 
than lm pirate cassette tapes with a 
retail value of S4m in a 314-month 
crackdown on black-market tape 
shipments. 

The seizure of the tapes, all of 
which originated in Singapore, the 
centre of the international pirate re- 
cording industry, was announced 
yesterday by the International Fed- 
eration of Phon ogram and Video- 
gram Producers (EFP1) in London. 

The federation has increased ef- 
forts in the last three years to 
stamp out the international illegal 
recording industry which conserva- 
tively is worth at least Slbn a year. 

A breakthrough in the campaign 
was achieved when Singapore po- 
lice raided several premises selling 
pirate copies of Do They Know It’s 
Christmas, the Band Aid record 
made to raise funds for Ethiopian 
faming victims, Mr Mike Edwards, 


the federation's anti-piracy co-ordi- 
nator said. 

The Singapore Government is 
considering introducing tougher an- 
ti-piracy legislation which, the fed- 
eration hopes, will reduce the scale 
of the industry. The federation 
claims that court cases it has 
brought have reduced the industry 
in Singapore from 110m cassettes a 
year in 1981 to 50m last year. 

Pirate cassettes deprived the 
legitimate recording industry of 
revenue, governments of taxes and 
damaged the local music industry 
in developing countries, Mr Ed- 
wards said. Bootleg cassettes typi- 
cally sell for between a quarter and 
a half the price of genuine tapes. 

The West African campaign led to 
the seizure of six vessels carrying 
1.05m cassettes in ports in Benin, 
Nigeria and Cameroon. Last Mon- 
day, 200,000 tapes were seized in 
Douala, Cameroon. 


Brazil, EEC 
resume 
talks on 
steel today 

By Andrew Whitley in 
Rio de Janeiro 

BRAZIL AND the European 
Economic Community will 
resume negotiations in 
Brussels today on a voluntary 
limitation agreement covering 
growing Brazilian steel 
exports to the Community. 

Disagreement between the 
two sides centres on the 
global volume to be per- 
mitted to enter the EEC 
during the life of the agree- 
ment, expected to be only one 
year. The first round of talks 

earlier this month broke up 
over the Brazilian insistence 
on a 200,000-tonne annual 
ceiling. 

EEC officials are believed to 
have proposed, instead, a cell- 
ing of 103,000 tonnes, about 
half the volume Brazil 
exported to the Community 
last year. However, last 
week Sr Adimar Shievelbeln, 
a senior finance ministry 
official, who Is heading the 
Brazilian delegation, was 
confident Brussels would 
accept the Brazilian proposal 
in the forthcoming talks. 

The negotiating deadline of 
next Tuesday — after which 
Brazilian steel becomes liable 
to a series of anti-dumping 
and anti-subsidy duties— has, 
In practice, been temporarily 
waived because of the con- 
tinuation of the talks. 

One substantial concession 
already made on the Brazilian 
side is that any agreement 
reached will cover all steel 
products except tubes. Brazil 
had originally wanted the 
voluntary restraint pact to 
cover only those steel pro- 
ducts threatened with addi- 
tional surcharges. 

According to Brazilian 
officials, under the scope of 
tiiA proposed EEC nacL 
individual quotas for flat steel 
products sold to the UK, West 
Germany and Italy will also 
be negotiated. In addition the 
bilateral agreement will cover 
wire sold to West Germany. 

Earlier steel talks failed to 
reach any conclusion. The 
current round is In response 
to growing pressure from 
Brussels for an agreement 
with a steel industry whose 
export growth has recently 
been one of the most Impres- 
sive in the world. 


WORLD TRADE NEWS v 

Jurek Martin looks at the issues as the two sides return to the negotiating table 

U.S. and Japan tackle tension over trade 


EVEN AT the best of times, n 
is often difficult to keep track 
of the trading disputes to which, 
it seems, the U.S. and Japan 
devote most of the waking 
hours of their bilateral relation- 
ship. These, it must be noted, 
are not the best of times. 

After a six-month lull, 
brought on by political distrac- 
tions in both countries, the U.S. 
has returned to the negotiating 
table with a vengeance, intent 
on extracting from Japan con- 
cessions that collectively might 
make some dent in Japan’s 
trade surplus, worth last year 
about $33bn (£30bo) and. 
according to all projections, 
unlikely to diminish in the com- 
ing 12 months. 

For its part. Japan has com- 
mitted itself to producing yet 
another market-opening pack- 


omy less impervious to Ameri- 
can goods and services. It is 
due out at the end of March 
and will be the sixth in the last 
3J years (excluding the finan- 
cial liberalisation agreement 


ing implemented). 

Realistically, neither side be- 
lieves that the next package will 
constitute a cure-alL Even If 
Japan's exports to the U.S. do 
progressively moderate as the 
UJS. economy slows and as the 
yen appreciates against the dol- 
lar, import growth is only 
likely at best to keep pace with 
that of foreign sales and the 
trade gap will remain substan- 
tial. 

Big ticket import items, such 
as Japanese purchases of 
Alaskan crude oil, are in the 
purview of the U.S. Congress, 
not the Government, while 
vested Japanese agricultural 
and industrial interests are 


Technip wins 
Congo contract 

TECHNIP, a French construc- 
tion company, has won a turn- 
key contract worth FFr 230m 
(£23m) to build two breweries 
In the Congo, AP-DJ reports 
from Paris. 

Both breweries will use tech- 
nology provided by the Danish 
brewing group Tuborg. One 
will be located in Brazzaville 
and the otber at Oyo, about 200 
miles to the north. 

The contract, awarded by 
SociOtd Internationale des Bras- 
series du Congo, still has to be 
approved by Coface, the French 
export credit guarantee organi- 
sation. 


BRITISH AEROSPACE is 
discussing with Japanese 
manufacturers the possibility 
of them sharing in the 
development of the new, 
bigger Series 300 version of 
the BAe 146 four-engined 
regional jet airliners, writes 
Michael Donne. 

The Series 300, with a 
lengthened fuselage and other 
improvements, will carry up 
to about 125 passengers, com- 
pared with the 109 In the 


tough political nuts for any 
Japanese government to crack. 

This, however, is no deterrent 
to negotiation. As a result this 
week in Tokyo a U.S. delega- 
tion, headed b; Mr Allen Wallis, 
the under-secretary of state for 


ing the U.S. case on four mar- 
ker areas— telecommunications, 
computers and software, phar- 
maceuticals and medical equip- 
ment. and forest products — 
identified as problems in the 


Reagan summit. 

These really only represent 
the tip of the iceberg, of whicb 
the most frost-bitten are: 

• Cars: The current four-year 
voluntary restraint programme, 
which in 1984-85 requires Japan 
to limit straight exports to 
i.85m units, expires in March. 
The U.S. has not yet decided 
whether to ask for an extension 
and, if so, to propose a new 
ceiling. 

The Japanese car industry, 
which has profited hugely by 
selling more expensive vehicles 
in the U.S. under the ceiling, 
wants the curbs lifted but 
cl aims that no huge surge In 
exports would result The 


Series 200 modeL It is 
designed to meet the growing 
market for larger short-haul 
jet airliners of between 120 
and 130 seats, for which the 
current 146 types are too 
small. 

The BAe discussions are 
with Mitsubishi Heavy Indus- 
tries, Kawasaki Heavy Indus- 
tries and Fuji Heavy 
Industries. 

Reports from Tokyo sag- 


Ministry of International Trade 
aud Industry (Mid) privately, 
but sot publicly, suspects some 
continued restrain will be re- 
quired. 

• Telecommunications: Perhaps 
the most complex single sub- 


of Nippon Telegraph and Tele- 
phone in April is supposed to 
lead to new opportunities for 
foreign suppliers. 

How ever , the latest word is 
that NTT has no immediate 


cations sa tellies. Foreign firms 
will get shares of the new 
Japanese market for value 
added communications networks 
(Vans) but the provision of 
basic communications facilities 
Is to remain in Japanese hands. 
Certification and testing of for- 
eign goods under a liberal re- 
gime remains a divisive issue. 
• Computers: Probably the 
biggest bone of contention is 
Niti's proposed revision of the 
software patent laws, whose 
purpose is to dose Japan's per- 
ceived defidendes in this 
respect U.S. lobbying helped 
get last year's bill taken off the 
Diet schedule. 

Additionally, the U.S. believes 


gest that an agreement is 
likely in March, and that the 
Japanese companies win 
manufacture wing-flaps and 
other wing moving guto. 
amounting to about -1 to 2 per 
cent of the aircraft. 

The value of the work could, 
be between Y50m (El SO, 000) 
and 1100m per aircraft. 

The first Series 300 MS is 
expected to fly in 1887, with 
deliveries in 1883, 


that Japanese institutions, 
responding to “administrative 
guidance' 1 are following a “buy 
Japanese" policy on super- 
computers. 

• Pharmaceutical etc: An area 
in which, according to the U.S., 


ards, in. for example, not recog- 
nising clinical tests that are 
conducted outside Japan on 
foreigners (on the grounds that 
Japanese are racially different).. 
• Forest products: Essentially 


oranges dispute, with the U.S. 
claiming Japan is protecting an 
inefficient domestic industry 
through tariff walls. 

In practice the UjS. has 
hinted it will not press this 
issue too hard — and the leader- 
ship of the ruling Liberal Demo- 
cratic Parly has already warned 
the Government it will brook no 
major concessions. 

• Sendees: A burgeoning issue. 
American lawyers are pressing 
for the right to be able to prac- 
tise In Japan, whicb is a rum- 
litigious country: the Japanese 
bar association may create a 
special category for- foreign 
lawyers, though this is unlikely 
to appease the UJS. 


• Transport! la -the tir, the 

U.S. ' wants Japan to allow 
another. US. carrier to fly to. 
Japan; which, to is com- 
plaining because the U4L has 
not granted « All Nippon Cargo 
XUS. rights. Japan, *°r « 

the offensive, ^ threatening 
retaliation against existing u. 5. 

^On lhe sea, Japan *eqtiJrM 
both car exports and JJ* 
'tobacco imports to' be camw 
in Japanese -ships. - .• “ 

• Industrial policy: The V.S. 
wants foreign executives tpjte 
allowed to flit .to «* key 
policy-making bodics> of which 

wSXrn to tadu*- 
trial council. 

The ; • Keldauren, the 
employers* federation, ha* 
created a special category Of 
mebershlp for foreigners and 
SmTindustrlal associations 


from foreigners. ...... 

The basic U.S. complaint is 
that, without full participation. 
Japanese public P° ll cy will 
remain insufficiently traar 
parent aud thus weighted to 
favour of' Japanese concerns, 
whose relations with the. 
bureaucracy - arc already 
intimate. 

The package two months 
hence will ' be but a partial 
attack on ‘some of the issues. 
Others, such as cars, -may tend 
themselves to independent 
bilateral settlement or drag on 
for years,- as Is probably the 
case with telecommunications. 

The issues are all subject to 
a political dimension, both on 
the Japanese side, in Mr 
Nakasone's ability to influence 
his bureaucracy, and on the 
U& side in the extent to winch 
it is willing to put pressure on 
the President's friend. 


Airbus set to boost output rate 

BY MICHAH. DONNE. AEROSPACE CORRESPONDENT 


AIRBUS INDUSTRIE, the Euro- 
pean airliner manufacturing 
consortium, is expected to 
decide soon on an increase in 
the production rate of Airbus 
aircraft from three a month to 
four at least, to be effective by 
1986. 

The group's latest Airbus 
Letter states that this is due 
to the big inflow of new orders 
last year, with new commit- 
ments for 82 aircraft and a 
further 76 options, over five 
times the 1983 volume. 

Some of the commitments 
have yet to be signed as firm 
orders, but even so the firm 


orders and options placed 
amount to 58. Total Airbus 
orders stand at 411 firm sales 
with commitments for another 
43 aircraft 

While current production 
plans for 1985 envisage an out> 
put of about three aircraft a 
month (A-310s and A-300-600s), 
“market return will make Air- 
bus Industries and its partners 
decide to increase the 1986 pro- 
duction rate, however, in order 
to satisfy demand." 

Mr Jurgen Thomas, senior 
vice-president (industrial), sees 
no problem in achieving this. 

“Since the second half of the 


70s, European manufacturers 
have learned their lessons and 
greatly improved production 
flexibility and responsiveness, so 
as to be able to cope with an 
increase of one or more aircraft 
a month, with an 18-months lead 
time. 

“In addition, the existing tool- 
ing, jigs and human resources 
available at all sites would per- 
mit an increase without diffi- 
culty, and without loss of pro- 
duction quality.**- - 

Close monitoring of the mar- 
ket is expected to lead to a deci- 
sion to the coining weeks. 


THE ILS. biotechnology market 
will be worth more than S1.2bn 
(£U.hn) to 1988, according to 
the president of a U.S. based 
consultancy group speaking to 
London yesterday. 

Mr. Roger Shamel. president 
of Omsolttog Resources Cor- 
poration baaed to Massachusetts, 
sales - • of . ’ pharmaceutical 
products produced via bio- 
technology will growf rom S35m 
to 1983 to around $900 tn in 1998. 
Biotechnology products in the 
agriculture, chemicals, and food 
sectors will account for another 
fl355m by M3 8. 
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INVESTMENT IN COMPUTER MONITORING 

Testing time for phones 

BY GEOFFREY CHARLISH 


EDITED BY ALAN CANE 



./-v'tjVCt?"''. '••• S /'?• . . , 

PBPiiil 

'• A 


Northern Telecom's LRS 100T system at BT in Croydon 


THE WORLD'S telephone com- 
panies, faced with keeping the 
growing millions of telephone 
lines in good . working order 
with minimum down-time for 
the customers are turning to 
the computer to monitor the 
lines and speed up fault 
rectification. 

In the UK, Britsh Telecom is 
spending £20m on equipment 
for about 100 of the company's 
repair service controls (RSC), 
which are the nerve centres for 
its fault repair service. 

This kind of equipment, 
initially introduced by Standard 
Telephones and Cables (STC) 
and the U.S.-based company 
Teradyne some five years ago, 
is able to test automatically 
customers 1 lines and equipment 
overnight to pinpoint degrada- 
tion before it develops into 
faults that could affect tele- 
phone service. 

Since then other companies 
have entered the arena and BT 
has chosen two of Them. Vander- 
hoff (UK) and Northern Tele 
com to supply future systems. 
Five integrated RSCs have been 
in operation for some time, try- 
ing out various brands of 
equipment 

An STC spokesman said re- 
cently that the company did not 
“regard the door as closed" 
for future orders. And since the 
BT statement on December 20 
announcing the two chosen 
. companies, Teradyne says it has 
secure d a £ 2m contract to pro- 
vide 4TEL test systems for 
Birmingham. It . adds that 


test equipment is being inte- 
Portsxnouth, Bristol, London 
(Paddington), and the indepen- 
dent phone company in Hull are 
already using 4TEL. Teradyne 
has set up a manufacturing 
plant in the UK 

BT has placed the first 
orders with Vanderhoff for the 
Badger CL680 system, to be 
made in Nuneaton, and is still 
negotiating with Northern 
Telecom, which offers a system 
called LRS-100T. 

The remote line-test equip- 
ment is part of a BT modernisa- 
tion of the fault repair service 
in which former telephonists 
and other staff are being re- 
trained as customer service 
officers (CSO). There will 
eventually be 3,000 CSOs, form- 
ing the front-line staff of a total 
repair service workforce of 
24,000. 

A visual display unit (VDU) 
for use by the customer service 
officers connects to a mini- 
computer which stores all the 
fault repair records previously 
held on cards. It gives the 
officers instant access to cus- 
tomer records and fault 
histories and cuts out paper- 
work by generating an 
electronic “ docket ” detailing 
a new fault. 

To date about 200 repair 
service controls have been 
converted to computer ad- 
ministration or are awaiting 
commissioning. The other 160 
will be computerised by the 
end of this year. 

In a second stage of moderni- 
sation, the new micro-controlled 


grated with the administrative 
computers- The CSOs can then 
use their VDUs to access both. 

When a fault is reported, the 
CSO calls up the line’s previous 
fault record and an automatic 
initial test program is per- 
formed, with results shown on 
the screen. Often the officer will 
then have enough information 
to estimate how long it will take 
to repair the fault and can 
arrange an engineer’s visit 

The electronic fault "docket” 
is sent automatically to a diag- 
nostic technician who uses the 
equipment to carry out more 
detailed tests. These will Indi- 
cate the likely nature of the 
fault and often will identify its 
location — at telephone ex- 
change, on outdoor cable or on 
the customer's premises. 

The fault report is sent 
through the system to engineers 
who distribute work to repair 
or maintenance staff. From it. 
or maintenance staff. 

As well as making routine 
night time tests on lines, the 
equipment will also repeatedly 
test a line on which intermit- 
tent faults have been reported. 
Repeated and wasted visits to 
customer premises should be 
greatly reduced. 

British Telecom says that key 
RSCs are able to provide a full 
engineering service at all times 
in response -to “151” calls. 
They aim to answer at least 85 
per cent of calls within 25 
seconds and to clear some 95 
per cent of reported faults by 
the end of the next working 
day. ! 


Pharmaceuticals 

Biotech 

agreement 


PHARMACIA, the Swedish 
pharmaceutical company, has 
taken a small share in an 
American biotechnology com- 
pany called Biotechnology 
General. BTG. Pharmacia hopes 
to combine its technology for 
the production of a drug used 
during eye treatment with the 
American company's biotech- 
nology techniques. 

Biotechnology General has , 
developed a method of produc- 
ing hyaluronic acid by bacterial ' 
fermentation. This basically i 
involves encouraging bacteria | 
by recombinant DNA techniques 
to make a substance within 
their cells not normally pro- 
duced. Since bacteria multiply 
rapidly, they can produce, in 
theory, large quantities of sub- 
stances such as drugs. After 
fermentation, the cells are 
smashed open and then the 
wanted substance is purified 
from the resultant biological 
“5DUP.” 

Hyaluronic acid is the start- 
ing material for several pro- 
ducts made by Pharmacia 
including Healon.' This is used 
for eye surgery as it is very 
similar to the eye fluid which 
it can replace. Its most common 
use is in inserting lenses and 
transplanting corneal grafts. In 
the U.S. alone more than one 
million eye operations are per- 
formed each year of which 
about one third might need a 
substance such as Healon. There 
3 re also other ophthalmic appli- J 
cations. 

However, work has also been 
carried out on using Healon 
for the treatment of arthritis. 
It can reduce pain when in- 
jected into arthritic joints as 
it acts as a lubricant 

Pharmacia hopes that the 
joint venture with BTG will 
mean larger supplies of 
hyaluronic acid than is possible 
at present as it has several 
other research projects under- 
way which will increase demand 
as well as the growth in the 
existing range of products. 

Today, hyaluronic acid Is 
made from rooster combs. 
Pharmacia has never revealed 
how many roosters lose their 
.-ombs to make the ten or so 
cilos of the acid every year it 
?ow produces. In the future, 
iemand could be as high as 
200 kilos annually which could 
inly be met by biotechnology 
production methods. 

ELAINE WILLIAMS 


Did Microsoft shoot D.R. 
—or itself— in Dallas? 


DALLAS, Texas, was an appro- 
prite place last week for AT 
& T and Microsoft to write the 
latest chapter in an industry 
saga every bit as complicated 
and engrossing as the television 
soap opera which bears Its 
name. 

It could be called "The Great 
Operating Systems Battle.’* It 
features two major players, 
AT & T and IBM, two support- 
ing parts, Microsoft and Digital 
Research, a guest star, Apple 
Computer and a host oE bit 
players. 

The announcement itself 
was, to layman^ eyes, incom- 
prehensible enough : “Micro- 
soft Corporation and AT & T 
today announced joint plans 
for compatible future releases 
of Microsoft Xenix and Unix 
System.” 

Even when decoded, it sheds 
title light on the tangle of in- 
dustry rivalries and inter-re- 
lationships which have sprung 
up in the last few years around 
personal computer operating 
systems (OS). 

These systems are important 
because they are intermediate 
between application progams — 
word processing or accounting, 
for example — and the 
machine itself. 

They are large, frequently 
complicated, programs which 
allocate the microcomputer’s 
resources in the best possible 
manner, deciding which disk 
to use next or which part of a 
program to run, for example. 

They can be powerful forces 
for standardisation and, there- 
fore, progress. Early profes- 
sional computers used a hotch 
potch of operating software un- 
til an operating system called 
CP/M. written by Gary Kildall 
of Digital Research (DR) for 
8-bit Intel microprocessors, took 
an unstoppable lead and be- 
came the standard. 

Software authors were able 
to write applications programs 
for CP/M equipped machines 
knowing there would be ® 
large and stable market for 
their products. 

Digital Research was there- 
fore king of the micro operat- 
ing systems world — but not 
for long. 

IBM’s Persona] Computer, in- 
troduced in 1981, pushed the 
balance towards Microsoft. The 
IBM PC was unusual in that 
the company manufactured very 
little ofthe machine itself, and 
that included the operating 
system. 


The machine used an ad- 
vanced 16-bit microprocessor 
chip, the Intel 8088, which was 
not compatible with CP/M. 
Microsoft was chosen to develop 
a version of its 16-bit operating 
system for the chip, MS/DOS — 
for the CBM PC (PC/DOS). 

Why IBM preferred PC/DOS 
to Digital Research's 16-bit 
operating system CP/M86 is 
open to conjecture, but William 
Gates, Microsoft's chief execu- 
tive, had a profound influence 
on the development of tbe IBM 
PC. 

Microprocessors, however, 
continued to increase in power 
to the point where available 
operating systems simply could 
not exploit all the power built 
into them. This let Unix, an 
OS written within Bell Labs, 
part of AT & T, for micro- 
computers into the game. 

Unix was, in many ways, a 
very good operating system with 


Professional 
Personal 
Computing 


BY ALAN CANE 

powerful features much liked 
by programmers. It could ex- 
ploit the full power of 16- and 
32-bit microprocessors and in- 
deed it could only be used on 
systems with the power and 
memory handling capacity of 
these chips. 

Digital, meanwhile, had been 
writing a new OS, Concurrent 
CP/M which enabled a com- 
puter user to carry out more 
than one task at the same time, 
something in which IBM was 
showing little interest. 

What changed everything was 
the introduction by Intel of a 
new and dramatically more 
powerful microprocessor chip, 
the 80286 with a host of new 
features including the ability 
easily to carry out multiple 
tasks simultaneously through a 
facility called "on-chip hard- 
ware protect.” 

IBM Incorporated the new 
chip in its most recent Personal 
Computer, the PC- AT, announce 
ing that it would support two 
operating systems for it, a more 
powerful version of MS/DOS 
(US/DOS 3.0) and Unix system 
3. 


Neither is Ideally suited to 
the power and facilities of the 1 
80286 chip, but Unix system 5 
and a new Digital Research 
operating system Concurrent 
DOS/286 will support multi- 
tasking and allow the connection 
together of a number of micro- ' 
computers. Concurrent DOS 
286 Is able to run any applica- 
tions software written for PC/ 
DOS. 

Digital Research is bundling 
in with Concurrent DOS/286 
software called GEM which 
makes an IBM PC behave as if , 
It was an Apple Macintosh. 1 

The Macintosh, featuring 
small pictures on the screen 
and a pointing device, and the 
rather more orthodox IBM PC 
represent two chief options in I 
personal computing today. 

The full complexity of the 
commercial inter-relationships 
is illustrated by the following 
facts : 

• IBM owns 16 per cent of 1 
Intel, the chipmaker at the 
heart ofthe matter. 

• IBM and AT & T are 
direct competitors in personal 
computer markets, but IBM 
offers Unix on its top of the 
range machine along with MS/ 
DOS. 

• Microsoft and AT & T are 
now working together on a 
definitive version of Unix, 
Xenix 5. 

• Digital Research has 1 

writen operating software in 
Concurrent DOS/286 which 
could give IBM an advantage 
against Apple — if it was to 
licence the product for its 
machines. , 

But Microsoft has had a close ; 
relationship with IBM over its i 
personal computers for a long 1 
time. So the big question is : 
which way will IBM go? The 
joint development between 
Microsoft and AT & T means 
that AT & T personal computers 
will be equipped with Xenix 5 
and Microsoft's somewhat de- 
layed multitasking product 
"Windows.” 

On the other hand, IBM has 
its own multitasking software 
called “Top view” and the sus- 
picion persists that eventually 
it will free itself from depen- 
dence on outside suppliers and 
announce its own micro operat- 
ing system. 

Meanwhile the search goes 
on among the top systems soft- 
ware houses for tbe "trans- 
parent" operating system which 
makes it possible to run any 
applications software. 


ft’s time to give 
^puadh-docks 
l\| their cards. 


HengaJer Flextime Limited. 
Nunn* New Road. Brox bourne. 
Herts. ENIO 6SX Tel : 0992 J-tlim 


Retailing 

Settling 

transactions 

SYSTEMS Designers is mar- 
keting a computer system to 
automatically settle point of 
sale transactions in retail 
stores, or at petrol pumps in 
garages. 

Tyme 11. designed by A O 
Smith Data Systems of 
Milwaukee, Wisconsin, can 
handle a wide range of trans- 
actions, Including deposits, 
withdrawals, cash advances, 
payments to and from ac- 
counts, balance enquiries and 
credits. 

There are more than eight 
Tyme iz Installations of about 
15 major shared networks in 
the U.S. More details on the 
system in London on 01 235 
7040. 

Aerospace 


Speech 

control 


IS IT practical to control 
parts of an aircraft by voice 
alone? To discover this, tbe 
Royal Aircraft Establishment 
has installed a speech recog- 
nition system in a BAG 1-11 
aircraft. This controls chang- 
ing radio frequencies and map 
displays by simply talking to 
the machine using single 
words or short sentences. 


Semiconductors 


Study 


SEMICONDUCTORS with 
enrions names such as fred- 
fets, comfets, gemfets and 
mosfets are under evaluation 
by ERA Technology in 
Leather be ad, Surrey. These 
are power devices found in a 
range of electronic and electri- 
cal applications. 

ERA is preparing a study 
of these components giving 
advice on their applications 
and comparing various types. 
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Peaceful Pastels by Antonio Del Moral. 
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London’s most exclusive 
Businessman’s Gub. 









Five Stars. 




Racy lady 

on call. A _ 

1 nere's more to the Marriott style than 
delightfully vague promises. 

We prefer to offer the kind of tangible 
advantages that separate mere .luxury from 

LONDON’S NEWEST HOTEL. 
.WE RE PUTTING EVERYTHING 
WE’VE GOT INTO IT. 


simple opulence . After all we boast one ofthe 
most costly suites in the capital. Although the 
chauffeur driven Rolls-Royce at your disposal 
may soften the blow. 

As will our staff - living proof that 
pandering to your every whim need never be 
intrusive. And business travel is a speciality 
ofthe house. 

Every conceivable modern business aid 
is being ntted behind our elegant fagade. 

Some say our Diplomat Restaurant 
offers the finest cuisine in tbe capital. 

Naturally, we won’t be satisfied until 
everyone does. 

Does all this make us London’s finest 
.hote l? Well, until you see how much we put 
in, you'll never know how much you 
can get out. 
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SAVINGS 
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Income Bonds 
and T* | 

Deposit Bonds 


NOTICE OF INTEREST 
RATE CHANGES 

From 13March 1985 

the rate of interest 
payable on 
Income Bonds and 
Deposit Bonds will 
be changed 

from 12% to 12%% p.a. 


Issued by the Department for National Savings 
on behalf of HM Treasury. 


PHILIPPINES 

a Only dramatic changes in existing 
government policies will reverse 
an otherwise rapid deterioration of the 
business environment. There are clear 
indicators that point to the types of firms 
and products with good prospects. 
Other investors should withdraw ■■ 
as soon as possible. 77 

CORPORATE STRATEGIC CONCERNS 
FOR THE PHILIPPINES 1985-66 

A timety up-to-date Spot Report from 
InterMatrix Information Services Ltd. 

If you are currently invested or 
contemplating investment in the 
Philippines, you need this Deport. 

Available now. price £175.00 
For further information contact 
InterMatrix Information Services Ltd 
4 Cromwell Race. London SW7 2JJ. 
Telex 8813077 MATARC G 

01-581 2223 



U.S.S35, 000,000 SERIES 12 


TELEFONOS DE MEXICO, S.A. 

( Organised under the laws of the United Mexican States) 
Six Month Notes Issued in Series 
under a 

U.S. 575,000.000 
Note Purchase Facility 

Notice is hereby given that the above Series of Notes 
issued under a Note Purchase Facility Agreement dated 
5th May, 1982, carry an Interest Rate of 9 Vt% per 
annum. The Maturity Date of the above Series of Notes 
will be 29lh July, 1985. . . , . - .... 

28th January, 1985 

Samuel Montagu & Co. limited 
Issue Agent 


High and Mighty 


THE AIR FRANCE FLEET. 

AIR FRANCE HAS THE FINEST 
AND MOST ADVANCED 
AIRCRAFT IN THE WORLD.- 
THE SPACIOUS B 747, THE 
SUPERFAST CONCORDE, THE 
INNOVATIVE AIRBUS, THE 
EFFICIENT B 737 AND B 727. 
ALL PLANES OFFER A PERFECT 
MIX OF HIGH TECHNOLOGY 
AND COMFORT. 

THE HIGH AND MIGHTY 
AIR FRANCE FLEET : ANOTHER 
EXAMPLE OF THE HIGH 
STANDARDS YOU FIND 
WHEN YOU FLY AIR FRANCE. 



Financial Times Tuesday January • 


ft ’ i 


UK NEWS 


The year the Cavalier won 
the hearts of the fleets « 


By Kenneth Gooding, Moror Industry Correspondent 


THE Vauxhall Cavalier has pro- 
vided the key which unlocked 
• he door *o Britain’s fleet car 
sector for General Motors. 
Fleets buy abau: half the new 
cars sold in Britain so success 
in the sector i'= essential for 
any company wanting signjli- 
camlly to increase sales. 

The Cavalier's climb from 
fifth to second place in the list 
of Britain's best-selling cars 

helped CM. the Vauthall-Opel 

Group, continue its rapid 
market share advance in 1984. 

But the delining popularity 
of :ts major rival, the Ford 
Sierra, which slipped back 
three places to fifth among best 
sellers — contributed largely to 
Ford’s reduced market share 
last year. 

The jury is still out as far as 
Austin Rover’s new fleet con- 
tender. :he Montego, is con- 
cerned. The EL subsidiary 
admits that it has found fleet' 
buyers much more cautious than 
it expected and Montego sales 
did not pick up as quickly as 
the company hoped. 

Launched in May. the Montego 
just missed the Top 10 list last 
year, a list which has changed 
considerably in character since 
1982 when GM with the Cavalier 
took full advantage of Ford's 
switch away from the Cortina. 
Britain's best-seller for most of 
its 16 years, to the Sierra. 

The Cortina, once the fleet 
buyers' favourite, regularly took 
11 per cent of total UK new car 
sales. In 1984. for the second 
successive year, no individual 
model reached 10 per cent of 
the market. The winner, Ford's 
Escort, managed S.99 per cent 
f 157.340 registrations) , while 
the Cavalier achieved 7.55 per 
cent (332.149). 

So the demand pattern has 
changed as the fleets began to 


1 UK 

CAR MARKET 1984 

1 

Company 

Country 

1903 

RtSittn. Market 
lions Share 

•m 

-IN* 

Rtsietra- Mertxt 

mm «tm* 
■- 

BMW 

WINNERS 

W. Germany 25,178 

1.41 

25,785 

1.47 

Colt 

Japan 

9.145 

0^1 

10,559 

®.w 

Fiat Auto 

Italy 

46^54 

2.88 

47,563 

2.72 

FSO 

Poland 

4,439 

0-25 

5,419 

0.31 

General Meters 
(VauxhaU-Opel) 

W. Germany/ 
Spaio/UK 

282,141 

MBS 

282,835 

16.17 

Honda 

Japan 

18,796 

LOS 

1S4»« 

IDS 

Hyundai 

S. Korea 

3,412 

0.19 

4.989 

0 29 

Jaguar/Daimler 

UK 

7,069 

0^9 

7,544 

6.43 

Lotus 

UK 

383 

6.02 

574 

0.03 

Mercedes-Benz 

W. Germany 

13,506 

0.75 

14.437 

0JJ3 

Nissan 

Japan/ltoly 

194,684 

5JB4 

106.380 

6.08 

Subaru 

Japan 

3,627 

6JE0 

3.673 

021 

Toyota 

Japan 

31,683 

1.77 

32,702 

1^7 

Yugo 

Yugoslavia 

. 4,634 

0J!6 

6.196 

0-35 

Mazda 

EVEN 

Japan 

17,638 

038 

17,565 

1.00 

Rolls Boyce/ 
Bentley 

UK 

633 

0.04 

630 

0.04 

Skoda 

Czechoslovakia 

11,659 

0.62 

11,623 

0.63 

Alfa Romeo 

LOSERS 

Italy 7,783 

0.43 

4^66 

(E24 

BL 

UK 

325,656 

18.18 

812,054 

17.84 

Citroen 

France 

25.751 

1.44 

24,562 

1.40 

Daihatsu 

Japan 

5,198 

<L29 

4,779 

027 

Ford 

UK/W. Germany/ 
Spain 

518,048 

28.91 

486371 

27.83 

Lada 

USSR 

19.225 

1.67 

15.033 

0.86 

Lancia 

Italy 

3.461 

0.19 

2,639 

0.15 

Peugeot Talbot 

France /UK 

79.495 

4.44 

70^19 

4.63 

Porsefac 

W. Germany 

3,333 

008 

3.114 

0.17 

Renault 

France 

62,923 

3.51 

59,779 

3.42 

Saab 

Sweden 

9,490 

0^3 

8£35 

OJSfi 

Volkswagen/ 

Audi 

W. Germany 

160,727 

5.62 

96,603 

5.52 

Volvo 

Sweden 

61.250 

3.42 

59.972 

3.38 


Source Social y of Motor Manufacturers and Traders. 


wmild be profluWfl In. its 
second yeat^iWM— Jmd&flt.by ; 
1987-88 he T *n»Ud -b* 

25,000 to 30.060 Lutia t 8 year 

compared wnh p**k ll.TK 

In 1978- ‘ - 

But Lancer nttlffdAtCbte 
last vear and it missed its target 
of 5,000 alw «»x * <wnaW*rtfcfo 
margin. 

The company Insists it could 
have sold more £ It bad 
provided extra filwffldaf, support 
for the dealers, in 41ito -.With 
most ot its rivals, but IhtoVJitld : 
not have been cwopatlW* trith 


producer. ‘ V '--ii 

Coat-cutting; h« become, the. 
order of the day for Uaw, too. 
Mr Rottson has merged most e# 
its operations with those of Jus 
Suzuki caMwdness and dosed 
ihe Ashford facility. • • 
Lancia was not the only com- 
pany which refused to Be drawn 
into the extremes of the dis- 
count warfare in IMS. ’ Volvo 
Concessionaires, the Lex Ser- 
vice group -subsidiary, which 
imports Volvo cars to Britain, 
also chose to- -accept a drop in 
voluxno sales: rather than be- 
come embroiled in the worst 
excesses of . the . price ■ W, 
according to Mr Peter Turnbull, 
ihe chief executive. 

The big M winners “ last year 
Included some relatively new 
arrivals to Britain, and «Wk 


some extent bn low prices to 
make headway. -Hyundai, of 
South Korea, whose COTS are 
imported by the privately-owned 
International Motors group or 
the West Midlands, achieved a 
46 per cent increase in regis- 
trations to 4.9S9. . . 

engines from the Bridgend biggest volume de cl i ne m per- Yitgo Cars, from the Zastava 

plant for example. centage terms was suffered by company In Yugoslavia, and In- 

^ GM, meanwhile, has had to Alfa Romeo which last year troduced to Britain for the first 
buy from GM as well as Ford ^ f or patience until it could took the fttll brunt of the time In 1981, managed a 38.6 
and a,so looked in Austin build up production of the new decision to stop production of per cent Improvement in regis- 
Sover's direction as well. Astra at the Ellesmere Port on the Alfasud and replace it with trttiona to 6,190. 

The Society of Motor Manu- Merseyside and thus reduce the the larger and more-expensive TO some extent companies 

facturers and Traders' statistics percentage of imports in its Alfa 83. such as Zdstava, Hyundai. Skoda 

indicate that GM's progress, registrations Alfa's new car sales, which and FSO. the former Polku-Fi at 

from 14.63 per cent of the 1983 So far GM's market share reached 13,000 in 1979, slumped company, are benefiting from 

car market to 16.17 per cent last improvements have not brought last year by 45 per. cent from t hc gradual move up-market by 
year (against only 11.89 per proflts them. Mr John the 1988 level to only 4£66. the Japanese, which has left a 

cent in 1982 before the Cortina Fleming, chairman of the Vaux- ■ Half-way through 1984 the gap it the bottom, 

was dropped), continued to be hall cars business, has already state-owned parent company . The leading Japanese cem- 

mainly at Ford's expense. g iven a warning that the com- te l m certainly had to work 

However, whereas the launch pa ny ^ not more than break to . mr a different philosophy ^ard for their sales last year, 

of the Maestro in 1983 enabled even at best in 1984. He blames ~ m ^ture it wiU no longer qj- shipments an restricted by 

Austin Rover to hold its ground strikes in the UK (over pay) , quickly to rebuild the gentlemen’s agreement be- 

in spite of being caught up in and ^ engineering dispute in volume but instead wUl twten the UK and Japanese to- 
the struggle between the two We st Genmany for a loss of 011 to ****** district but allocations within 

largest automotive companies ^ in 1984 . critics maintain 1*®®?"®?“ targets; 4.500 can ^ quota -are made by Japan's 
In the world — which had “vSusSfa SliSe toSS ^985 and between 5,000 and MinJstry at International Trade 
chosen Britain as their mam a profit bears witness to the fact **** year ' ^ . and Industry by reference to 

battleground— last year GM's ^at GM ^ ..buying” market - .. T fa « parent company ta m-.. : pert qrmance by individual com- 

5"2“* ■, feSLnS* remna SS ' in, Britain as.it 

into the stafe-owned company's to ca t c h iib with. Ford in offshoot- to toover losses- far the Nissan, needing to keep as 

recovery hopes. Western Europe. P®** years attd given it one much of its existing market as 

Ford retained the car market Q lt VT GM ._ last chance of sunrivaL The possible for the day when Its 

leadership it first snatched from ^ioriniDorter to that the “?w managing director, MT new UK assembly plant comes 
BL in 1976 and remained in Uff JTgM Sw iS “WS* Herwiani^ has ^already on stream, took the glare* off la 
sight of the 30 per cent share it in Britain climbed cut the headqwrtexs staff by 1984. For example, the cam* 

maintains it needs to justify the lm^n 1983 and Sued P* 5 ** 1 * 5 a,f adve ^ pany registered several thou- 

buge investment it has made m ^ rear? Lopom ^ Jf 1 ® «Tl.=adi- sand cars in September and De- 

new models and to keep its SuSedf or 57 52 rercSt of “ d S' 14 “ p for cember, even though there were 

dealer network healthy. _ K J « K headquarters building H0 customers for them. This 


j. marker UD 56 92 oer no customers tor mem. 

As market leader, the U.S.- “! up trom 5692 ^ with a fanftreand at has the effect of boosting 


owned group had a major in 


cent. 

SMMgis sSESS-S 

SSH EFH3KS Asszstsrsi 

sssr -SiS-SLfSg snsu&unM ^ 

SvfaSfioSa P ®f the new “supermini" rode- ®® the Lancia import business British. car market, under the 

cutting in 15HW. . . J -~-n k- in Britain tn Mr terms of . the industry tto- 

industry agreement 
The British were not 
disturbed because the Japanese 
based their shipments on fore- 
casts, which suggested that car 


the cost of £5m in 1980. 


mar- 
ket' share but the cars then have 


GM's response was to launch named G28 which will be £ B " tato „ to Ger#ld 

a » fai ■^camMlCT. offer- assembled at Ryton, Coventry. Ronson’s Heron group . in 

fmxlffdSere bto inreSves to However. If the Frenrii January 1983. but so far it has 
«?U as many cars 8 as possible in parent decides to put a not Proved to be one of Mr 

iSu^v^d rSmStjeS Peugeot badge on the C28, it Ronson's better buys. 

L ia £ r extended 1 to include will also probably do away with Heron paid £8.7m to Fiat for 


March as welL the Talbot marque completely the assets of the UK organis- sales last year would be higher 

The Motor Agents Association 50(1 S'™ the UK subsidiary an ation and also bore the cost than they actually turned out 
Tcnorted at the time that its even harder task— convincing of moving into a new head- to be. 

research showed three out of the fleet customers that a quarters at Ashford, Kent Mr However, at . 1.748m, they 
f„„r- riPnWs were offering sub- Peugeot can be a “British" Ronson confidently predicted at were the second-highest ever, 

^ time that Lancar. as he and only 2^5 per cent below 

Among the 1984 “ losers,” the called his new subsidiary, the record set in 1883. 


four dealers were offering sub- 
stantial discounts on new cars 
without even being asked for 
one. Discounts offered before 
«uiy bargaining began ranged 
from 10 to 15 per cent 

But by the end of the year 
the habit of offering discounts 
to telephone callers had been 
broken by 75 per cent of GM 
dealers in the London area, 
according to research by the 
Sewells consultancy organisa- 
tion. 

Mr Michael Marshall, chief 
executive of Marshalls of Cam- 
bridge, a major Austin Rover 
dealer, explains that the battle 
has eased " because a great 
many dealers have realised 
they cannot live on nil margins 
[orever. The tendency in 1984 
was towards small pockets of 
fierce discounting and market 
conditions in general remain 
highly competitive." 

To achieve its sales targets 
last year. GM imported many 
more cars from its factories on 
the Continent Imported care 
accounted for 58.38 per cent of 
GM's total sales — 165,118 
vehicles — against 53 per cent 
(139,027) in 1983. 

Both Ford and GM have been 
under pressure from the UK 
Government to build more cars 
in Britain and last year Ford 
hoped to increase the Britisb- 
produced element in its sales to 
60 per cent In the erent it 
achieved 57.3 per cent against 
53.7 per cent in 1983 and 
reduced the imports among its 
registrations from 239,742 to 
208.053. 

Ford says it did not do better 
because its UK plants failed 
to achieve the (reasonable) 
scheduled output. The company 
estimates it "lost" production 
of about 72,000 vehicles in the 
first 10 months of 1984 — and 
then came the strike of women 
seat trimmers which halted 
production at the end of the 
year. 

Ford also points out that even 
those cars assembled in its 
continental factories often have 
a substantial UK content— 


Volvo is owm d i;y 

i:, 0.000 SII ARLUIOl.l)! RS. 
IMU IIIM. MANY VOLVO 
1 M 1*1 < > Y 1 . 1 S I \ SU l Di V 
1 HR FI Ol ART IRS OF 
TH h S H A R L I LOLL) l. RS ( )\V \ 

I T\M R THAN 200 SHARI S 
EACH AM) TIIL EAROl SI 
LESS THAN Ol I III 

VOTING RIGHTS. VOLVO 
SHARES ARE DISTR! Ml" T El) 
MORE WIDELY I ) | \ N 
THOSE OK ANY OTHER 
CORPORATION IN SWEDEN. 
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GERMAN STEEL INDUSTRY 


Saar plant may be running out of time 


The Rank Organisation Pic 

(Incorporated with limited liabiEiy in England under tbe Companies Act 192?) 


OF TItE three state elections In 
West Germany this' year, the 
one in the Saarland in March is 
probably tbe most important, at 
least to the short term. If 
Chancellor Helmut Kohl’s 
Christian Democrats (CDU). 
who currently rule, the Saarland, 
succumb to a powerful 
challenge from the Social Demo- 
crats, then the GDTJ will lose 
its overall majority in the 
Bundesrat; the country’s upper 
house. 

Hunched 09 the banks of the 
Saar river, at- VBlkiingen, a few 
minutes by autobahn from 
SaarbrQcfcen, the state capital, is 
a steel plant that could dash the 
CDTTs hOpes of retaining the 
state. It is Arbed Saarstahi, the 
' state's biggest etnployer, biggest 
customer to the second biggest 
employer, the Sa&rbergwerke 
coal mines, and It is bankrupt in 
all but name. 

Some experts believe., that if 
Saarstahi is aliowed.to pie, as it 
Is fashionable to argtte In mere 
healthy German fiteelnlaking 
concerns, so aw 5O;006 jobs 
would go hi the .Saarland. Bonn 
and . Saatbtooken h&ve an 
option, nought mt y&kt ior 
DM .1 from Arbed, SaaraaBPs 
Luxembourg pareht, but no ohe 
seriously expects, them to ever 
exercise it. Nevertheless, CDU 
heavyweights, including Hferr 
Gerhard . Stolteriberg. the 
F inanc e Mihister, are begtttotog 
to trickle doifrn to the Saar to 
0S6r vagile hints Of further aid, 
or at least debt relief. 

Whether tiha CdmfbrU Sair- 
stahl management Or 1 not is 4 
moot pniOt. .They are, 16 put it 
mildly, a little stretched at the 
momen. Herr Hans Georg 
itosenstock, tfae teohnical dlreo- 

A gravity that 
only conies 
with practice 

tor. is doubling Up is chief ' 
exeettthne/fluanee director, 
whil his three executive bOard 
colleagues hare been at the 
beck and call, for the past few 
months of tiro management 
consultancies. One has been 
asked to ftUd a Way to rescue 
the company, the other Is try- 
ing to determine if it can be 
saved. . . 

SafcfcthhTfc depressing plight is 
by now so familiar to the Ger- 
mans that its regular requests 
for aid ate chronicled by toe 
local pres with a gravity that 
only comes with practice. The 
fact that it has received more 
support, DM 3.1 bn at the last 
count, than Shy Other Under-. 
Intring in file nations history 
serves as little more than a . 
regular footnote ..to their - 
reports. 

Saahstahl's well-wishers out- 
side the Saarland are very thin 
on the ground. Italian bureau- 
crats to the EEC are probably 
grateful it exists, if only be- 


By Peter Bruce, recently in Volklingen 



Heat treatment of a rod In fall collB at Arbed Saarstahi 


cause it Is useful as something 
to throw back at their West 
German counterparts. The Ger- 
mans . constantly preach the 
evil of steel subsidies and are 
insisting that tbe European 
Commission sticks to its guns 
add ends all. state payments to 
steelmakers by the end of the 
year. 

Steel has been made in the 
Saarland since toe Middle Ages. 
Of the sites that remain, the 
oldest is Probably at Neunkto 
chen, to the east and away from 
the river. The DUIingen works, 
down rivtr from volklingen, 
grew up to the lfiotis. The sites 
at B urbach, on the outskirts of 
Saorbriicken and Volklingen, 
are some 129 and 112 years old 
respectively. 

. Saarland’s coal reserved also 
drew steelmakers from Bel- 
mum. France and Luxembourg- 
The Bu roach site, for instance. 
Was bought by the Sodete en 
Participation des Forges de 
Sarre brack, among whose foiitt- 
• den? was one Victor Teach, then 
Govemot of the Societe 
Generate de Belgique, and an 
ancestor to the current Arbed 
chairman, Emmanuel Teach. 

Arbbd itself was created by a 
merger to 1911 and though the 
Bdrbach works grew, the com- 
pany made its next decisive, 
even fateful, move in Germany 
exactly 60 years later, when it 
merged the Burbacb works with 
a second integrated plant run 
by the Rochling family in Volk- 
1 ingen in 1971. 

Between 1971 and 1974. 
SOchling-Burbach raw steel 
output .rose nearly im t duties 
to 3.35m tonnes. A new wire 
mill wds commissioned and lit 
1974, the company made record 
net profits of DM 81-Sm. nearly 
-doubling its income in the year. 

That, however, was its last 
happy year. Along with the 
rest of the European steel 
industry, it plunged into crisis 
after the first oil price shock. 
By 1977, raw steel output had 


fallen to 2-Jhn tonnes, a full 

im tonnes of that loss being 
absorbed in 1975 albfcfe. Nit 
losses in 1977 were DM 211.8m. 

Tbe RSch lings had by this 
time had enough, and sold most 
of their half share in Rdchliog- 
B urbach to Arbed. At the same 
time Arbed also, took control 
of the ageing and almost bank- 
rapt intergrated works at 
Neunkhrcheo. 

With the slump in steel show- 
ing no signs of abating the 
Federal and Saarland govern- 
ments were then roped in on 
a grand plan to restructure and 
stiffen the region's steel 
industry. Bonn and Saar- 
bruckeh agreed to fund what 
was now called Arbed Saar- 
stahi to the tune of DM 900m 
in loan guarantees and a 
further DM 350m in loans re- 
payable if It ever began making 
profits again. 

The plan itself was radical. 
Some fourteen blast furnaces, 
13 old Besremer iron conver- 
ters. 14 rolling mill* and 13 
coke batteries would be scrap- 
ped at the three sites. 
Neimkirchen in particular 
wodld be reduced from an 
Intergrated works with four 
blast furnaces and eight mills 
to just two relatively new ftiflk 

Coke and iron production was 
to be concentrated at file 
Dill Ingen works, owned now by 
the French state-controlled 
steelmaker, Sacilor. Saarstahi 
would take a 50 per cent stake 
in DiUingen’s relatively modern 
blast furnace operations and, 
along with DUIingen, a minority 
stake ih the coke operation. 
Which would be 49 per cent 
owned by Saarbe ifcw e ri te, Ger- 
many’s Settfid Mdjdr coal 
producer. 

Given the antiquated state of 
most of the plant scrapped, it 
was probably reasonable for 
Arbed to assume it could 
restructure and invest its way 
out of trouble in Saarland. 

Certainly, that sort of think- 


ing is still fashionable among 
most steelmakers. Tbe invest- 
ments at DUIingen cost DM 
1.25bti. which were shared, 
while Saarstahi alto built Itself 
a new steelmaking plant at 
VBlkltofcen for DM 750m. 

Most of that investment is 
now up and running and many 
experts say that as steel restruc- 
turing goes, Saarstahl’s was as 
good as any. Saarstahi now 
believes its costs equal other 
German producers. 

Nevertheless, Vftlklingen has 
continued to lose large amounts 
of motley. Losses in 1983 were 
DBS 123m. Public loans and 
guarantees now total DM 3.1 bn, 
of which the state and federal 
governments are servicing DM 
l.lbn only.. . The redundancy 
plans agreed for Saarstahl's 
restructuring cost it DM 60m 
a year and its operating require- 
ments are being drip fed, with 
tbh reluctant approval of the 
European Commission, by the 
Saarland Government 

Btinn bas sworn not to give 
it ahOthfer penny and the 
Luxembourg authorities id 19S3 
refused Arbed any further 
financial help. 

Saarstahi, meanwhile, may be 
running out of time. The Com- 
mission in Brussels announced 
after file Saar restructuring 
plan had got under way that by 
the end of this year, all state 
subsidies to European steel 
producers must end. Whether 
its resouve, to the face of back- 
sliding by the Italians and, (0 
an extent, the French, will hold 
is debatable. 

But whatever happens Saars- 
tahi is not likely to be ready 10 
face the world on its own by 
the deadline despite the opti- 
mism of some officials who be- 
lieve that with prices firming it 
should at least be able to 
operate at break even by next 
year. 

A further difficulty is that 
Saarstahi is trapped by the pro- 
ducts it makes— rods, bars, wire. 


beams and sections. This Is 
relatively unsophisticated stuff 
and given that its markets are 
predominantly southern the 
company comes up against ibe 
fiercely efficient Bread ani In 
Northern Italy. These consist 
of around 100 producers of so- 
called u long products." and are 
so fearfed that they were once 
thought to be melttog down the 
rolling stock tbat brought them 
scrap metal from France. The 
Bretoiani traditionally pay 
little attention to the niceties of 
the Commission's steel price 
and production quota regula- 
tions. 

Saarstahi, with the local 
government and Commission 
breathing down its neck, can 
do littlO to combat the Italian 
hard sell. B tinning the com- 
pany now requires, in fact, a 
political balancing act of such 
consuming delicacy that Arbed 
has been unable so far to find 
a chief executive with tierVe 

enough to replace Herr JOrgen 
Krackow, who left at the end 
of 1984. 

Herr Krackow's departure has 
not, however, prevented a team 
of German consultants from 
Munich-based Boland Berger, 
getting on with drawing up 
proposals for a further rationa- 
lisation of Saarland’s steel in- 
dustry. Their report, commis- 
sioned by Arbed Saarstahl's 
Supervisory board (which in 
Emmanuel Tesch, Arbed'S 
Chairman and descendant of 
Victor) is expected to recom- 
mend even closer ties, even X 
merger, with DiUingen. 

Whether that would suit 
Sacilor Is hn opeti question. 
DUlingeh is profitable and sells 


It can do little 
to combat the 
Italian hard sell 


much of its main product heavy 
plate, to a Sacilor associate. 

A second group of consult- 
ants! McKinsey A Co, is trying 
to work out whether Saarstahi 
is, in the medium term, a 
viable concern. McKinsey was 
brought in at the behest of the 
Commission as the price for 
agreeing to release some 
DM 100m in aid at the end of 
last year. 

It is not known whether 
McKinsey will do the polite 
thing and Wait for Roland 
Berger to come up with re- 
structuring proposals before 
making its own pronunciation. 
Either way, it probably doesn’t 
matter. The odds are that 
McKinsey will bear depressing 
news for an interim report 
recently has apparently already 
raised doubts about the 
viability of Saarstahl’s products. 
No one to the Saarland or 
Bonn wants to boar that now. 


(Of which 


41 per cent. Convertible Lota 1993 ( 
USS41.367.60e En principal amoral 


is ofustaadkig) 


The Board of The Rank Organisation Pic (“ Rank") considers that certain provisions of ihe 
mm deed dated I5ih February. 1973 (the *' ’Principal' Trust Deed") originally constituting the 4i per 
cent. Convertible Loan 1993 (the '‘Bonds") require amendment and clarification in the context of 
Rank’s development plans including the recently announced disposal of tbe group’s Canadian 
investment property interests. Given the delays inherent in convening a meeting of Bondholden to 
make the necessary changes to 'tbe Principal Trust Deed, Rank r eq uested Rothschild Trust 
Company Limited, formerly Rothschild Executor 8t Trustee Company Limited, (the "Trustee") as 
trustee for the Bondholders to exercise its powers pursuant to Clause 17 of 1 he Principal Trust Deed 
to concur in certain arrangements (the "Sccuriry Arrangements"). The Trustee, bring of the 
opinion that the disposal and the Security Arrangements were not materially prejudicial to the 
interests of Bondholders, concurred in their implementation. The Security Arrangements are 
contained in a trust deed dated 24th January, 19B5 (the "First Supplemental Trust Deed”). Details 
of the Security Arrangements are available in the statistical services or Ex id Statistical Services 
Limited and are summarised in the separate notice to Bondholders set out below. 

The maintenance of the Security Arrangements involves Rank in certain costs and 
administrative inconvenience. Rank is accordingly convening a meeting of Bondholders for 1st 
March, 1985 to be held at 1 1 .00 amt., at the Royal Garden Hold, Kensington High Street, London 
W8 4PT, to consider, and if thought fit pass, an Extraordinary Resolution to implement further 
changes (the "New Proposals") to the trust deeds constituting the Bonds. 

U the New Proposals put to Bondholders at Ibe meeting (or aay adjournment thereof) are 
dhly approved and implemented Ibe Bonds wfi revert to their original nnsecurrd and the 
aanaal tale of interest on tbe Bonds wfll be increased from 4$ per cent, to 5 per cent . with effect horn 
22nd March. 1985. If the New Proposals are not approved and implemented the Security 
Arrangements wffl remain to force, and there v»ai b« no increase in tbe annual coupon on Uk Bonds. 

Tbe New Proposals will involve, inter alia, the following:- 

(a) the release of the security under the Security Arrangements; 

(b) the amendment of Clause 6(AXi) of the Principal Trust Deed (which restricts Rank or 
any Principal Subsidiary from ceasing to cany on its business or a substantial part 
thereof) including the introduction of a threshold ( 1 5 per cent, of the group's gross assets 
and profits on ordinary activities before interest and tax) below which no disposal would 
constitute an event of default through a deemed cessation of business; and 

(c) Ihe introduction of a borrowings limit under which group borrowings (less cash deposits 
freely available to Rank) are limited to 1 .5 times shareholders’ funds after deducting 
intangible assets. 

Copies of a circular to Bondholders providing background and explanatory in formation on 
the Security Arrangements and on the New Proposals which, if implemented, will supersede the 
SeramyAmngements, are available for collection at the offices of Rank and the paying agents as 

In accordance until normal practice, the Trustee expresses no opinion on tbe merits of the 
New Proposals. It has, however, authorised it to be stated that, on the basis of the information in the 
circular to Bondholden referred toabove, it has no objection tothefonn in which the proposals are 
presented to Bondholders for their consideration. 

The Board of Rank, who have been advised by S. G. Warburg & Co. Ltd. , consider that the 
New Proposals are fair and reasonable and la the best interests of Rank, its Shareholders and 
Bondholders. Accordingly, the Board of Rank strongly recommend Bondholders to vote in fxvour 
or tbe Extraordinary Resolution to be proposed al (be Bondholders’ meeting on 1st March, 1985 
and any adjournment (hereof . If an adjourned meeting Is necessary , ll ta expected that sack meeting 
wll be held os 22nd March, 1985 and that notice of it wffl be published on 5tii March, 1985. 

NOTICE OF MEETING 

NOTICE is hereby given that a meeting of tbe holders of bonds representing the USS75.000,0004( 
per cent. Convertible Loan 1993 (the “Bonds”) ofThe Rank Organisation Pic (ihe “Company’’) 
which are constituted by a trust deed dated 15th February, 1973 and a trust deed supplemental 
thereto will be held at 12.00a.m. on 1st March, 1 985 an he Raya! Carden Hold. Kensington High 
Street, London W8 4PT, for ihe purpose of considering and, if thought fit, pasting the following 
resolution which will be proposed as an Extraordinary Resolution in accordance with the provisions 
of the trust deeds constituting the Bonds. 

EXTRAORDINARY RESOLUTION 

THAT conditional upon and with effect from ihe execution and delivery by The Rank Or ganisatio n 
Pic (tbe “Company’^and Rank Overseas Holdings Pic (“ROH"} of a Second Supplemental Trust 
Deed (a draft of which is now submitted to this meeting and. for the purpose of identification, 
initialled by the Chairman) with such modifications Of any) within the scope or this Resolution os 
the Trustee and the Company may agree, this meeting of the holders of bonds representing the 
USS75.000.000 4J per cent. Convertible Loan 1993 (ihe “Bonds”) of tbe Company which are 
constituted by a Trust Deed (the “Principal Deed”) dated 15th February, 1973 between the 
Company and Rothschild Trust Company Limited (formerly Rothschild Executor A Trustee 
Com party Limited) (the “Trustee'*) as trustee and a Deed supplemental thereto dated 24th January, 
1985 between the Company. ibeTrasteeand ROH (the “First Supplemental Deed") hereby: - 

(A) sanctions the abrogation of ihe righls or the holders of ihe Bonds or of the coupons against tbe 
Company and ROH under Clauses 2, 3.4, 10. 12and 14 of, and the First Schedule to, the First 
Supplemental Deed, and the release to ROH of the security fund constituted thereby and 
sanctions any modification in respect of the righls of the Bondholders or coupon hoi dm in 
consequence of such abrogation and release; 

(B) sanctions and assents to ibe modification of the provisions of the Principal Deed:- 

(1) by the revision of tbe original definition of “Principal Subsidiary” in Clause 1 thereof; 
(ii) by the revision of Clause 6(AXi) thereof; and 

(Hi) by the introduction ora covenant on the pan or theCompany to restrict the borrowings 
of the Company and its subsidiaries so long as the Bonds remain ou tstanding 
all as more particularly described in the circular 10 Bondholders dated 29lh January, 1985 and 
as proposed to be effected by Clause 4 of the said drafi Second Supplemental Trust Deed; 

(Q authorises and empowers the Trustee to concur in and execute a Second Supplemental Trust 
Deed for the purposes aforesaid in thefonn ofthe said draft Second SupplementalTnlst Deed 
with such modifications (if any) within the scope of this Resolution as the Trustee and the 
Company may agree and to concur in, execute and do all such other deeds, instruments, acts 
and things as may be necessary 10 carry out and give effect 10 this Resolution; and 

(D) sanctions every modification, variation, abrogation or compromiseor arrangement in respect 
ofthcrighisof ibe Bondholders ot co uponholders against the Cora pony and against ROH and 
against any of its or thtir property involved in or proposed to be effected by the 
implementation or this Re so lu ti on. 

Dated 29th January. 1985 

Registered Office:— BY ORDER OF THE BOARD 

6 Connaught Place, B.C. Owers 

London W22EZ Secretary 



‘Volvo 5 is latin for i roll-. 

Today volvo manufactures (and develops 
and designs and tests and redesigns and 

DEVELOPS...) PETROL ENGINES - BOTH TURBO- 
CHARGED AND INTERCOOLED. LARGE TURBO- 
CHARGED DIESEL ENGINES. MEDIUM SIZED 
DIESEL ENGINES, SMALL DIESEL ENGINES. HEAVY 
DUTY GEARBOXES, CAR GEARBOXES, GYRO 
TRANSMISSIONS, HYDRAULIC TRANSMISSIONS, 
MARINE TRANSMISSIONS FOR WORKING OR 
LEISURE BOATS, AQUAMATIC DRIVE - WITH OR 
WITHOUT DUOPROP (COUNTER ROTATING 
PROPELLERS), FRONT AXLES AND REAR AXLES 
FOR TRUCKS (SINGLE OR TANDEM DRIVE), 
FRONT WHEEL SUSPENSIONS AND REAR AXLES 
FOR CARS... 

These are just some of the components 

FOR OUR CARS, TRUCKS, BUSES, CONSTRUC- 
TION MACHINES AND BOATS. WE ALSO MAKE 
JET ENGINES FOR FIGHTER PLANES, ENGINE 
PARTS FOR ROCKETS... 

Thai s a lot of ways of making things 


ROIL. 


VOLVO 


1. A Bondholder «WtoBUanoid and vouathcncciiDc nut product u> the Cluirmaa of tbe nunira ibe BandUXw a viEd 
voutg toufiotc for the Bond». in i«pea of which he »sf» to «ote. Young enntata uuy be abuioed Pam any of ihe 
PayutAaeatsfor the BondfMraat mini btrtnewbMin the teoderof Bowk oroonpomlvampeoduciion of the Boudin 
far eadonenen nh a note 01 the Bate of voting anutaies. Voting cauficaies «e 10 tower rad valid for 36 dart from the 
dneofactie Should a Bondholder not mstiio be pnoa a ihe nmtosw pawn, he m*y other ddro bkbondtoor, where 
this tus been railed, the vctmgcanficKr m respect or such Boodts) to Uirpcnca he wishes 10 mend on his behalf, During the 
period of validity of a volute emulate votes ma> only he can upon production of nich ceniftmr. 

2 . Tbe quorum required for the fneeuag i* two or more penom pratctH iutd«g Bondt or idling cenjricaKi rad hofafiog or 
repri^eming in the aesrtsiica dear mnionlyiniianrattj Known of Ibe Bomb. TV quoromreqnncdmaiiy adjourned meet tag 
■s two or more pnoat present betting Booth or vtXmg cxnifkares l» hxcver the prindpiU anoint of Ibe Bonds 10 IkM of 
leweentedl. 

3. E«oy queuraiiutanittedtoaneetlna of Bondholden w9 be deaded in the tint inunoe on adiiw of handt. A poll mty tie 

dnly d nom d wt by the Ctaknno oi ihe meeting or M least two persons present and hobfcnt Bonds o, wxK* ccnifkaies 
together hok&ag IBn: Pre*eai insai tbe oggretzse not than cue per txm.or the nomma] amount of the Bands. On a show oT 

brads ew*y penoa who a ptetem and peodunta Bond or voting cerofleane tut one role. Oa a pofi e»ery pawn who b so 
praeot buane vote in respea of eoeO USSI.000 nominal amaom of Beads to produced or repraentea by uxfc voting 
cattfime. 

4. AnEmaowHoaevBeralulioetinaa»angOlutionpaMeda»anieetinaor BondhnLhra dnl»enn«enedmidli»Mi« nCTit— im 
with the provraoiw contained at the Prinopal Deed by a masoiky oonasnog oi not lew than ibree-fotnhe of the rotes eaa 
fferani. An &oraoKiaaiyltaa4urio<iBhflidatg raw all the BontlhaMcn whether present or not at each nconw and upon aH 
batden of coupons sppauimns us the Bcnufe. 

AVAILABILITY OF DOCUMENTS 

Copies of ibe circular to Bondholders referred to above, together with the documents 
specified therein, will be available for collection or inspection as specified in the said circular at the 
offices of The Rank Organisation Pic, 6 Connaught Place. London W22EZ, England, and the 
offices of the undermentioned paying agents, during usual business hours on any weekday 
(Saturdays and public holidays excepted) up to and including the day or the meeting and any 
adjourned meeting and will also be available at the meeting and at any adjourned meeting. 

PRINCIPAL PAYING AGENT 
National Wesuniasier Bank PLC, 

Stock Offer Sonin, 

MOW Bread Sum. 

London EON IEJ. 

ENGLAND 


Ctitwnk.NA^ 

C o upon Payment Department, 
111 WaU Street. 

New Yort. NY JOWJ, 
U-S.A- 

Dentscbe Bnk 

Sruttfanen ua ae 16-34 
D-6236 Es&bore, 
WEST GERMANY 


PAYING AGENTS 


Piancn. Hddrio* £ Pknoa N.V„ 

Her engachl 2 H, 

AnwcrtbjD, 

NETHERLANDS 

Braque tnior n dic na leiUnt e nt lxjM it SJl. 

2 BouJevartJ Royal. 
LUXEMBOURG 


The Rank Organisation Pic 

(Incorporated with limited liability in England under the Companies Act 1929) 

Notice of motfificalion of rights relating to the 4i per cent. 

Convertible Lena 1993 of The Rank Organisation Pic 
(of which US$41,347,000 in principal amoral is outstanding) 

The irSS75.000.000 4J per cent. Convertible Loan 1993 of The Rank Organisation Pic (the 
’‘Company") represented by bonds of USS1 ,000 each (the “Bonds") was originally constituted by 
a Trust Deed dated 15th February, 1 973 (the "Principal T rust Deed' ') made between the Company 
and Rothschild Trust Company Limited (formerly Rothschild Executor & Trustee Company 
Untiled) (the “Trustee") as trustee for the holders of the Bonds (Lhe “Bondholders"). 

NOTICE IS HEREBY GIVEN to the Bondholders that:— 

(1) in order (inter alia) to facilitate the development of the business of the Company and its 
subsidiaries, the Company and Rank Overseas Holdings Pk: (“ROH”), a subsidiary of the 
Company, have requested the Trustee to concur in modifications to the Principal Trust Deed 
involving (inter alia) changes to the definition of "Principal Subsidiary' ’audio Clause 6(AMi) 
of the Principal Trust Deed (inter alia) expressly providing that certain stated categories of 
transactions shall not constitute an Event of Default under such paragraph. Tbe permitted 
transactions include actual or proposed sales of toil or personal property or other assets by a 
wholly-owned subsidiary of the Company to another wholly-owned subsidiary or to lhe 
Company and. provided they are at full value as between a willing buyer and a wflEng seller 
(having regard to all the circumstances of the sale) in money or money’s worth, sales by the 
Company or any subsidiary' to any person. In consideration of such modifications, ROH bas 
given a charge in fevour of ihe Trustee by way of first fixed legal mortgage of an amount of 
cash equal to the aggregate principal amount of the Bonds for the time being ootstandingphis 
one year's and one month’s interest thereon as security for the payment of principal of, 
premium (if any) and interest on the Bonds. The Company will pay the Trustee extra 
remuneration so long as the security subsists for hs additional services in respect of tbe 
security; and 

(2) The Trustee, being of ihe opinion that such modifications were not materially prejudicial to 
the interests of Bondholders, has concurred thereto in accordance with its powers under 
Clause 17 of lhe Principal Trust Deed. Such modifications are contained in a Supplemental 
Trust Deed made between theCompany, the Trustee and ROH dated 24th January, 1985 (the 
“SupplementalTrusi Deed”). 

Particulars of the Bonds as so modified arc available in the statistical services of Extel 
S ta tis ti cal Services Limited. Any Bondholder who wishes to inspect copies of the Trust Deeds 
(including the Supplemental Trust Deed mentioned above) may do so at the specified offices ofthe 
Paring Agents listed in ihe Notice to Bondholders set out above. 

Dared 29th January, 1985 

Registered Office; — The Rank Organisation Pic 

6 Connaught Place, D. M. Yates 

London W2 ?F7. Director 


/* 
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APPOINTMENTS 


UK NEWS 



Director of finance for British Gas 


Hr David A. Atkinson, deputy 
chairman at Segas, has been 
appointed director of finance, 
BRITISH GAS headquarters, 
from February 1. He joined 
West Midlands Gas as chief 
accountant in 1969. In 1977 he 
was appointed director of finance 
at Etngas and became deputy 
chairman at Segas in March 19S3. 
* 

BXL PLASTICS has appointed 
Mr Roger Smith as managing 
director from March 1. He is 
currently manager, BP Chemi- 
cals, Polyolefins (UK). He will 
eb located at the London office 
of MXL Plastics, and will be 
responsible to Dr Frank Newman 
who is appointed a director of 
BP C bemicals on the same day. 
k 

Mr Colin Reeves-Smith has 
been appointed managing direc- 
tor of 1FC MAGAZINES’ 
WOMEN’S MONTHLIES GROUP. 
He has also joined the com- 
pany's main board. He was pub- 
lishing director. 

* 

Mr D. N. H. James has been 
appointed chairman of CGI 
PENSION TRUST main pension 
scheme for Ciba-Geigy’s opera- 
tions in the UK. He has been 
a director of the Trust company 
since it was formed in 1971 and 
succeeds Hr K. H. Townsend 


who retired at the end of 1984- 
Mr James is group information 
director of Ciba-Geigy. 

* 

MOTHERWELL BRIDGE 
HOLDINGS has appointed Mr 
James SL Currie, as company 
secretary. 

*• 

Mr Antoine P. Paseau has 
been appointed vice-president at 
FIDELITY BANK’S London 
office. Mr Paseaus, who joined 
Fidelity in November, is head of 
the trade finance divsion at the 
London office. He previously 
served as senior international 
manager wis Oriental Credit, in 
London. 

★ 

Mr Peter J. Witt will be the 
new director of the BRITISH 
ROAD FEDERATION from April 
1. At present he is director of 
information and training at the 
Cement and Concrete Associa- 
tion. 

k 

Mr Michael Montague bas 
joined the board of PRESIDENT 
ENTERTAINMENTS a theme 
restaurants group which obtained 
a USM quotation last June He 
is chairman of the National Con- 
sumer Council, and chairman of 
Valor. 

★ 

KOHLANGAZ FIRE CO, 
Darlington, has appointed Mr 


Philip Malkin, to sales and 
marketing director from sales 
and marketing manager; Mr Ray 
Gamut, to production director 
from production ranager and Mr 
Mike Suiter, to financial director 
from financial manager. 

* 

Mr Leonard Reece has been 
appointed finance director of 
MERLIN PROFILERS. 

* 

ALLEGHANY INTER- 

NATIONAL industrial division 
has appointed Mr Stephen 
Robinson as director manage- 
ment services, and Mr lan 
Barclay. director marketing 
services. Mr Barclay was 
director. land and sea systems, 
for Graviner. a member of the 
Ar Iniematlona! industrial divi- 
sion. Mr Robinson was diretcor 
of engineering at Graviner and 
responsible for management 
information services. 

★ 

The MEXICAN TOURISM 
SECRETARIAT has appointed 
Mr ServandO Gontalez, as 
director for its branch in the 
UK. His last post in Mexico was 
director of communications for 
the Secretariat. 

★ 

Executive vice president Mr. 
Richard J. Borda is leaving 
WELLS FARGO BANK to join 
the National Life Insurance Com- 


pany of Vermont as vice chair- 
man. Assuming his responsibili- 
ties is Mr Jacques de La Chauvi- 
mere who has been appointed 
senior vice president and divi- 
sion manager. Europe, Middle 
East and Africa based in London. 
Mr Mark F. Fries, vice president, 
presently Wells Fargo’s repre- 
sentative in Spain, becomes 
London branch manager. 

★ 

Mr R. G. Thompson has been 
appointed deputy general 
manager. CITY OF GLASGOW 
FRIENDLY SOCIETY. He will 
continue as secretary. 

★ 

TAYLOR WOODROW has 
appointed Lord Bellwin as a non- 
executive director. He served as 
a Minister with the Department 
of the Environment for over five 
years until September, 1954. 

+ 

* 

Mr Gary O'Neil has been 
appointed an associate director 
of ACL1 METALS (LONDON). 

* 

Mr Richard Gibbs has been 
appointed an associate director 
of BRANDTS CONSTRUCTION 
INSURANCE BROKERS. 

★ 

Mr Kirit Thakar has been 
appointed an assistant director 
Of ROXBURGHE GUARANTEE 
CORPORATION. 


CONTRACTS 


£6m for Balfour Beatty 


.Three building contracts at 
over £6m have been awarded to 
Balfour Beatty Construction for 
work in Edinburgh. The first, 
placed by London & Metropolitan 
Estates for completion in IS 
months, is for construction of a 
four-storey office block at 11S- 
124 George Street. Edinburgh. 
The Georgian facade of the 
original building is being 
retained, and the work follows 
the completion of a contract, 
also being carried out by Balfour 
Beatty, for demolition of the 
building behind the facade. The 
second, worth £600,000, is for the 
upgrading of Red Home at the 
Edinburgh Royal Infirmary. The 
work comprises alterations and 
refurbishment to an existing 
Victorian two-storey building, 
used as a medical residence and 
offices. Completion will be in 
nine months. The Trustee 
Savings Bank has placed a con- 
tract with the company for refur- 
bishment and alterations to 
premises at St John’s Road, 
Corstorphine, Edinburgh. The 
four month contract is valued at 
£154,000. 

★ 

Liverpool City Council has 
appointed the BO VIS design and 
management team to build three 
standardised sports halls. These 
are scheduled for completion in 


August with a total cost of over 
£2m- The SASH (Standardised 
Approach to Sports Halls) con- 
cept provides an “off-the-peg" 
- sports hal, the basic design of 
which is planned to accommo- 
date a wide range of sporting 
activities. Each basic centre 
takes on average 37 weeks to 
construct, although this can be 
reduced. Construction is divided 
into sections and much is let to 
local sub-contractors. 

k 

Work has recently begun on a 
52-week project for the Welsh 
Health Technical Services 
Organisation. Worth around 
£850,000 to FAIR CLOUGH 
BUILDING, the contract is 
designed to ensure that the site 
is made ready for al future deve- 
lopments at the hospital, where 
a' number of additional facilities 
are currently tinder considera- 
tion. 

* 

DELTACAM SYSTEMS. Birming- 
ham, has won an order worth 
£100,000 from STC Telecommuni- 
cations for a CADCAM system to 
be used for the mechanical 
design of telephones. 

k 

American ocean racing yachts- 
man Mr Huey Long has chosen 
SOUTER SHIPYARD of Cowes, 
Isle of Wight, to build his new 


85 ft Maxi racing yacht “ Ondine 
8." The contract is valued at 
£l_2m and building will start 
immediately for delivery In 
December 1986. Designed by 
German Freres. Ondine 8 will 
be built in “ Hi-Tech " composite 
materials including carbon fibre, 
Kevlar and Nome* foam. 
k 

MORR1SON-KNUDSEN CO. INC, 
of Boise. Idaho, has received a 
contract totalling about S50m 
f£44m) for the renovation of 236 
electric-powered mass transit 
railway cars. Hie contract was 
awarded by the New York City 
Transit Authority. The project 
will begin in mid-lB85. with 
completion expected late in 1986. 
All of the cars will be renovated 
at M-ICs industrial complex at 
HornelL New York. Work in- 
cludes complete overhaul of the 
cars’ electrical, mechanical and 
ventilating systems, as well as 
Jhe refurbishing of passenger 
’seating and painting. 

★ 

A £1.5m contract for mechanical 
work associated with the new 
Department of Health blood 
products manufacturing unit at 
Elstree, Hertfordshire, has been 
awarded by Matthew Hall Nor- 
caln Engineering to Liverpool- 
based UNITED KINGDOM CON- 
STRUCTION AND ENGINEER- 
ING CO. part of West's Group 
International It comprises in- 
stallation of 600 items of mech- 
anical equipment and includes 


fabrication and installation of 
about 30,000 metres of piping, 
half of which is stainless steel. 
All the work being undertaken 
will have to comply with lhe 
stringent clinical conditions 
applied to the plant. Work has 
started for completion in 
autumn. 

k 

WILCON CONSTRUCTION, 
building division of Northamp- 
ton-based Wilson (Connolly) 
Holdings, has been awarded a 
£l.5m contract for a shopping 
centre at Anchorage Park. 
Portsmouth. The 46.000 sq ft 
development has a 35.000 sq ft 
supermarket let to Safeway Food 
Stores, two standard shop units 
— one already let to NatWest 
Bank — and also incorporates a 
public house. Work is scheduled 
for completion by end of 
November. 

* 

Phillips and Drew, stockbrokers, 
has engaged CONSULTANTS 
(COMPUTER AND FINANCIAL) 
to embark upon Phase II of a 
near £lm computer software and 
hardware installation together 
with support systems. The new 
order follows completion of 
Phase I to supply the FISCAL 
stockbroking system. Phase U 
will comprise a nominee/depot 
module, a private client valuation 
module, a fund management 
system and a money-market 
brokerage system. 


Ponting trial may spur 
official secrets reform 


THERE SEEM to be no inhibitions, 
legal or otherwise, on the ceaseless 
stream of public comment on the 
prosecution of Mr Give Pouting, a 
senior civil servant in the Ministry 
of Defence, for supplying documen- 
tary materia] to Mr Tam DafyeU, 
UP, relating to the sinking of the 
Argentine cruiser General Belgra- 
no by a Royal Navy submarine dur- 
ing the Fa]k |gr.ds war. 

The discounting of the sub ju- 
stice rule by the commentators is 
not an aberration but symptomatic 
of the increasing demand by the 
public that it should know a great 
deal more about what is done by 
government in the name of the 
body politic. 

If Mr Ponting’s trial, which began 
yesterday at the Central C riminal 
Court in London, has its intrinsic 
interests, it is the context in which 
tiie Crown uses the ill-starred and 
much maligned Section 2 of the Of- 
ficial Secrets Act 1911 that arouses 
the greater interest 

Civil libertarians have concen- 
trated their agitation in the past 
week on the fact that the case - 
which had previously no national 
security element in it. but only the 
crucial question of a public ser- 
vant's loyalty to the Crown - had 
suddenly attracted a security 
aspect. Some of the trial is now to 
be held in camera and conse- 
quently the jury panel has been vet- 
ted by security officers. 

The expectation is that the trial 
itself will mainly have interest for 
what Mr Ponting is going to say 
when he gets into the witness box. 
How much more will he reveal 
about the Governments handling of 
information about the sinking of 
the Belgrano after the end of the 
Falklands’ conflict? 

The lawyers will have particular 
interest in seeing whether the 
judge, Mr Justice McCowan, leaves 
the issue to the jury of the public 
duty defence, namely, whether a 
civil servant has a higher duty to 
parliament and to the public than 
his undo ubted duty to ministers 
and to the Crown. 

Of abiding interest in official se- 
crets cases has been the constitu- 
tional role of the Attorney-General 
What influence, if not direct or indi- 
rect insistence of political consider- 
ations, led the Attorney-General to 
authorise Mr Parting's prosecu- 
tion? The allied question is the use 
of Section 2 in a case such as this. 

Ever since 1924, attorney-gen- 
erals have been sensitive to any 
suggestion that their prosecutorial 
role has been dictated by political 


considerations emanating from 
their ministerial colleagues. 

In that year, the first Labour 
Government took office and in- 
stantly ran into trouble. 

The Workers Weekly, the organ 
of the Communist Party, published 
seditious articles and incitements 
to mutiny In the armed services. 
This was too much tor Mr Ramsay 
MacDonald, the Prime Minister 
and his Cabinet. Sir Patrick Hast- 
ings, the Attorney-General who 
had had little political experience 
during a career of outstanding ad- 
vocacy at tire Bar. authorised the 
editor’s prosecution. The left-wing 
of the Labour Party in the House of 
Commons was up in arms and the 
prosecution was lamely abandoned, 
with unfortunate results for both 
the extremists moderates in 
the Government 

The liberals, egged on by the 
Conservatives, pressed for an inqui- 
ry into the conduct of the Attorney- 
General and a vote on the question 
went against the Government 
Their decline accelerated by the 
Zinoviev letter, the Prime Minister 
and his Cabinet were defeated in 
November 1924 and replaced by a 
Conservative administration with a 
comfortable majority. 

The classical statement of tire 
role of the Attorney-General since 
thm has been that, in Hw-iHing 
whether or not to authorise the 
prosecution in the interests of the 
Crown, the Attorney-General is en- 
titled “to acquaint himself with all 
the relevant facts, including the ef- 
fect which the prosecution (success- 
ful or unsuccessful) would have up- 
on public morale and order. The 
one thing he may not do is to con- 
sider the repercussions on the At- 
torney GenereTs personal or his 
party's or the Government's politi- 
cal fortunes. 

Thus he may property consult his 
political colleagues for the purpose 
of informing himself adequately on 
all the relevant considerations. 
What is constitutionally impermis- 
sible is for him to defer to his politi- 
cal colleagues. Sir Michael Havers 
has persistently stated that he ad- 
hered faithfully to the constitution- 
al doctrine. 

Section 2 of the official Secrets 
Act makes it an offence far any civil 
servant to communicate any docu- 
ment or information to an unautho- 
rised person, such person being al- 
so liable to be prosecuted for receiv- 
ing the unauthorised information. 
“ Unautho rised person" effectively 
means wycn e outride the Crown 


employment including, therefore, 
a&MP. 

As Sir Martin FtomhiaWones, a 
former heed of the security sendee. 
IflS, told toe Franks Committee, 
set up in 1971 Id review. the Opera- 
tion of Section 2: “It is an official 
secret if it is in an official file.” 
Even that was too narrow a defini- 
tion, since the information can be 
communicated orally and not 'be 
from any file. 

Given this wide definition, civil 
servants break the law every day of 
the week. What might, offend 
against the law is, moreover, deter- 
mined by tim Government of the 
day. Any may reveal Infor- 

mation about his policies andded- 
ston-making. This is, in fact, how 
advance information is supplied to 
tire parliamentary press lobby. In 
short, what consitutes an offence is 
entirely arbitrary. . 

The Franks Committee recom- 
mended the abolition of Section 2, 
to be replaced by an Official Infor- 
mation Act Almost every politician 
- when not in power -and every in- 
dependent commentator has echo- 
ed that sentiment The Labour Par- 
ty in its election policy statement of 
October 19T4, promised , to replace 
tire section "by a measoria to put the 
burden on the public autoonties to 
justify withholding information." - 

That promise was never hon- 
oured The section remains. A high-, 
ly r e s tricti v e Official Information 
Bill was promoted by the present 
Government, but was hastily with- 
drawn is toe shadow of tire revela- 
tions of the Anthony Blunt “spy- 
master" affair. The campaign for a 
Freedom of Information BiH contin- 
ues to attract wide public s up po rt . 

The immediate future of the cam- 
paign for more open government 
may be materially affected by Mr 
Rating's trial tf Mr Ponting is 
acquitted by the jury, presumably 
on the ground that a civil servant 
(foes have a higher duty to report to 
parliament and members of parlia- 
ment than he does to his masters, 
that would drive another nail into 
the coffin of Section 2. But so many 
nails have been driven in before, 
without burying the provision, that 
no one is anguine about legislative 
reform. 

Reformers might take greater 
comfort bom a conviction, particu- 
larly if it was coupled with a prison 
sentence. A martyr to a cause al- 
ways tends to propel the desired 
change. 

Justinian 


expansion 

ByMtehwlJKW , . 

AffOfpacfl conwipowwit 

STRONG SUPPORT for the devel- 
opment of both Stansted in Esses 
and a fifth terminal at Heathrow, 
London to meet air trawl 
sion to the end of the century ispv- 
en by toe Civil Aviation Authority 
CAA) in a study publisbed yester- 
lay. 

The CAA thus join* other groups 
in foe-air transport industry - in- 
cluding the British Airports Author- 
ity and airlines such as British Air- 
ways and British Caledonian - in 
arguing that further expansion of 
london and other airports in south 
east En gland is essential to cope 
with expected air travel demand. 

The CAA stndy is publis he d on 
-foe ewe oftomorrow’s controversial 
H ouse ' of Commons debate on the 
■future- of airports policy. 

Many MPs from all parties op- 
pose development of London's air- 
ports, believing that further devel- 
opment of airports-in the Midlands 
and tBe North and Scotland need 
priority. J 

The aviation lobbies argue that 
while they also support the develop- 
ment of the regional airports, the 
Lo n do n wn d south east airports also 

seed to be expanded because that is 

where the bulk of future air travel 
will arise. i - 

The CAA study drew® that even if 
a fifth passenger terminal were to 
he developed at Heathrow, and the 
present pr oposed limit of 275,000 air 
tr ansp ort aircraft movements a 
year at that airport were to be abol- 
ished, there would still be a need to 
develop Stansted. 


with the recent report from Mr Gra- 
ham Eyre. QC, the inspector at the 
public olannine inquiries into pro- 
posed developments at Stansted, 


essential- to cope with future air 
traffic in the London area. 

Itshows thatmore runway cap<u>- 
ity will have to be brought into op- 
eratfon by HMd because the capaci- 
ty of the existing runways at Heath- 
row and .Geiterick (south of London) 
could not cope, even if adequate ad- 
ditional paspangar terminals were 

built at thosetorports. 

The CAA coochaies from that 
that*Staosted!s existing single run- 
way offfcra an opportunity to meet 
tiris need,* .:aaa. that Stansted 
should therritora. be developed. 
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Nissan seeks takeover 
of its UK importer 


Pit activists seek honourable compromise 


BY KENNETH GOODWG, MOTOR INDUSTRY CORRESPONDENT 


WITH ONLY 18 months to go before 
Nissan's first . British- buOt car 
leaves the assembly fine, the group 
will shortly open . negotiations to 
buy the privately owned company 
which imparts its cats to the UK, 
Mr Nobuyaki Tubs, general manag- 
er of the Japanese company’s new 
British subsidiary, said yesterday. 

He also admitted that Nissan 
would have to improve the image of 
its cars in Europe if the OK assem- 
bly operations - involving the annu- 
al output of 24,000 cars a year at 
Washington, Tyne and Wear - were 
to be successful. 

Mr Toba pointed out that Japa- 
nese cars in general no longer rep- 
resented the value for money they 
ooce did in Europe. In the past two 

or three years hi particular the Eu- 
ropean xnap nfa ctaregs had caught 
up with die Japanese in terms of 
fuel ec o no m y and the high level of 
specification offered in their cars. 

The value of used Nissan cars in 
Britain has also suffered because 
they have a reputation for rusting 
more quickly than average. Mr To- 
ba acknowledged .this bat said it 
could not be pot right overnight. 

Next Tnnnth. however, the UK im- 
port com pa n y will begin offering a 
six-year warranty against corrosion 
an all new cars as put of a world- 


wide effort by Nissan to address 
this particular problem. 

If the UK assembly plant, with its 
low ou t put and relatively high 
costs, is to pay off; Nissan must find 
ways to move its cars up-market, to 
differentiate them tram those pro- 
duced by other manufacturers. 

It might also attempt to innovate 
on the service side of the bumness. 
In Japan, cars to be serviced or re- 
paired are collected from the cus- 
tomer’s home or workplace and de- 
livered back there when the work is 
done. "We think that would appeal 
to British people as well,” said Mr 
Toba. 

The drop in the value of the 
pound against the yen - 15 per cent 
in tiie past year - is making the as- 
sembly plant look increasingly un- 
economic and it is no secret that 
Kisssan would Hke to bring forward 
plans for a 100,000 cars-a-yeax man- 
ufacturing facility with a hi gh level 
of European components at Wash- 
ington. 

However, as Mr Tbba pointed out 
yesterday, Nissan would build only 
about 2,000 cars in Britain in 1988 
and rt was unlikely that a decision 
about full-scale manufacturing 
could be made before the middle of 
1987. 


Flotation of British 
Telecom cost £190m 

BY PETER fUDOeil, POLITICAL EDITOR 


THE FLOTATION of British Tele- 
com (BT) last November is now offi- 
cially estimated to have cost about 
£190m. This is roughly double the 
expense of all the other privatisa- 
tion issues since 187ft pot together. 

A series of parliamentary written 
answers' produce this total after 
taking into account comnrissions, 
.fees for advice, advertising the 
prospectus and marketing the value 
of free and matching shares suppli- 
ed to BT employees and - initial 
banking registration work. 

The estimate excludes, however, 
the cost of supplying telephone ren- 
tal vouchers and banns shares to 
shareholders; answers, mainly . 
from the Department of Trade and 
Industry, show tint in detail: 

• Underwriting both the UK and 
overseas portion cost £22Am. 


B Commissions amounted to 
£79 Jm. 

• Fees for advice from merchant 
bankers, brokers solicitors, accoun- 
tants and so on cost Elm. 

9 Advertising and other 

costs including the prospectus 

amounted to £17fim. 

• Miscellaneous direct costs woe 1 

§ The value of free matching 
shares to employees was £5LSm. 

• Cost to bankers of receiving ap- 
plications and initial registration 
work is estimated at about £lQm. 

A written answer from the Trea- 
sury just before Christmas gave an | 
estimated cost to the Government 
/excluding British Telecom) of 
Cl 07m, for foes and wmnniwiniw to 
underwriters, finaiyfoi and legal 
advisers, auditors and stockbro- 
kers. 


BTR bid for Dunlop 
attacked by union 


BIB's £33m bid for Dunlop, the 
debt-laden tyre and rubber prod- 
ucts group, was sharply attac ked 
yesterday by the General, Munici- 
pal and Boilermakers Union 
{GMBU), winch claims a total of 
more than 9,000 members at the 
two companies. 

Mr David Warfaurton, secretary 
of the Dunlop unions a nd wwtinrmi 
officer of the GMBU, said he 
viewed the motives of BTR, a 
broadly-based conglom erate with 
many activities similar to those of 
Dunlop, with deep concern. 

“BTR’s trade record of job cuts 
and acquisitions holds no appeal for 
us. Owen Green, (the BTR chair- 
man) has made no guarantee on 
jobs or on maintenance of Dunlop 
operations in the UK,” he said. 

The f-foiTw* to have more 
than 4,000 members out of Dunlop's 
17,000 UK employees and more 
than 5^KKJ at BTR, whidi is believed 
to have about 30,000 employees in 
more than 100 subsidiaries in the 
UK. 

Mr War b utton dahned that BTR 
had a record of inadequate pay 
rates hi its fwlwrffliiirUHe and IimI 
"constantly refused to meet ns at 
national level even on sick pay.” 

He added: ”1 see no reason why 
we should welcome BKTs bid. If 
BRT faffs and yet seeks to stop 
Dunlop’s rrifoanring pfrm, this will 
tell us more about BTBft real inten- 
tions than anything else in this ep- 
isode." 

- Dunlap to chaired by Sr Michael 
Edward**, who has branched a 
to lobbv support for a 


□ WHITEHALL is becoming in- 
creasingly worried about its failure 
to recruit young administrative 
trainees of the right calibre. Fig- 
ures show that the Civil Service has 
been ratable to fill all its vacancies 
in this sector for the third succes- 
sive year. 

□ BRITAIN and Norway achieved 
record ofl production in December 
in spite of the downward pressure 
on world ofl prices. Wood, Macken- 
zie, the Edinburgh-based stockbro- 
ker said. UK production averaged 
2JJ8m barrels a day, while output in 
the Norwegian sector of the North 
Sea readied 800,000 b/d. 

□ DELAY in the privatisation of 
British Airways (BA) has meant 
Wiwt-. the flotation could coincide 
with pay negotiations for all em- 
ployees. 

Union leaders are delighted 
about the delay, caused by BA's 
continuing proble m s in UJS. courts 
over a claim by the liqu i da t o r of 
Laker Airways for damages of 
more than Slbn. They believe that 
privatisation in the second half of 
the year mil greatly strengt h en 
their hand in pay talks at a time 
when BA will be amdous to avoid 
any disruption which could damage 
its image. 

□ T»w>»Bt budget treatment for 
higher strength wines such as port, 
sherry and vermouth is advocated 
by the Wine and Spirit Association. 

It says sales of these wines have 
performed badly over the past Sew 
years, partly a result of taxation 


□ MOONS, the tobacco machinery 


He acknowledged that Nissan 
dealers in Britain were at present 
having a much more difficult job to 
sell the cars and smug had 
been giving up the franchise as a 
result. 

Nissan cars have been imported 
and distributed in the UK since 
1970 by a private company founded 
by Mr Octav Botnar, a German who 
is w Hll the riurirman. 

Mr Botnar has an open-ended 
contract with Nissan, but has indi- 
cated he would be wifling to sell the 
import company - one of the most- 
profitable In the business with tax- 
able profits of £51m on sates of 
£382m in the year to July 31, 1983. 

In view of Mr Botnar’s age - he is 

thought to be in his 70s - and the 
fact that he has no heir to succeed 
him, Mr Toba said, “we must talk to 
him soon" about buying the compa- 
ny. 

& accepted that there was some 
friction between some dealers and 
Mr Botnar. ”We don't mi nd 
dealers who drop out simply be- 
cause they cant compete in the 
present difficul t conditions in Brit- 
ain. 

“But we will miss those hard- 
working dealers who have left be- 
cause of mi With 

the importer-distributor.” 


THE MEN who have sustained the 
miners’ strike have been the elected 
lay officials: the activists, many of 
them strongly left-wing, who form a 
unique cadre. It is they who must 
be convinced any agreement is ac- 
ceptable before it is accepted; they 
who must attempt to blow new life 
into a dying strike if it is not 

None of fo**™ thinks the National 
Union of Mineworkers (NUM) will 
“win” the £trikg - the belief which 
was the official union line until this 
month. Many believe that real con- 
cessions axe neces sa ry; many that a 
failure in talks will result in a mas- 
sive drift back to work which would 
end the strike anyway. Some are al- 
ready critical of the strategy and 
tactics. All are apprehensive of the 
effects on the union. 

Most do not believe that the set- 
tlement can wholly on the National 
Coal Board’s terms. Better, they 
, think, not to sign in such a case. 
Most insist that at least some of the 
600 men dismissed during the 
; strike - those sacked for relatively 
small offences - must be reinstated. 

1 .Sflfno ihinlr all must come back be- 
fore a deal is possible. 

Many point to the mechanism 
which now comes into play: that 
any deal between the board and the 
union most be ratified by a delegate 
mnfp-rpnrg , which was empowered. 


cony ux ums ui^puu;, wiui lug tun 

authority to continue or to call off 
the strike. That same conference 
could decide that there should be a 
ballot, a possibility which some be- 
lieve will happen. 


David Goodhart and John Lloyd assess the attitude of miners’ union 
activists towards the talks which open today between the National 
Coal Board and the union to try to settle the 10-month pit dispute. 


It is fears of an imminent crack 
in the Yorkshire heartland of the 
strike that has been an added pres- 
sure on NUM leaders in the past 
few weeks. 

Mr Derek France, an official from 
Silverwood colliery, where only 25 
men out of 1,200 are working, ad- 
mits: “There is a very great danger 
of a return if we don't solve it now. 
The men are no longer just hungry, 
they’re cold and hungry." 

He added: 'There is now a mood 
for compromise. But we've got to 
satisfy people that it hasn't all been 
a waste of time and walk bade with 
onr hari i held high.” 

To Mr Fhuioe that means rein- 
stating at least those members 
sacked for minor nffongre such as 
stealing coal, but Mr Dave Douglass 
from Hatfield M**m colliery in the 
Doncaster area, where only 1 per 
cent of the men are working, said 
an amnesty haH to be total. 

He said: They’ve accepted back 

tunrlriner minoro OfWn Koon 


sacked following quite serious inci- 
dents and we are going to accept no 
less.” 

Yesterday’s NUM area council in 
North Derbyshire - the traditional 


“barometer” area where just over 
half the workforce is now back at 
work - supported the compromise 
position on amnesty. 

One official said after the meet- 
ing: “No one admitted it, of coarse, 
but to be frank we were talking 
about surrender terms." 

Mr David Crowther, another affi- 
nal, admitted that there would be 
recriminations if, as seems likely, 
the union accepts a deal similar to 
one it could have had last October. 
The union would remain intact, 
however. "Of course a lot of left 
wingers will lose their positions in 
the April branch elections, but the 
people who led the back to work 
movement have failed to win much 
support from, working miners.” 

Mr Jack Collins, the Kent area 
secretary and an infimwitial figure 
on the NUM*s left wing, called his 
activist contacts around the country 
at the end of last week. He dis- 
covered he said, that “the strike's 
not over. They’re saying; sore, the 

lads are havim? a hard time and 


they want a settlement, but if they 
have to they’ll stick it out, no doubt 
about that” 

Mr Alan Rdler, one of the few 
Nottinghamshire striking miners. 


attended his Gresswefl branch 
meeting last week, where the pit's 
88 strikers agreed,, without a vote, 
to stay out until the eight men 
dismissed from' • th** pit hf*d been 
reinstated. “Seven of these have 
been sacked for trivial offences. 
There's not a chance we’d go back 
without them.” 

Mr Rdler accepts that the drift 
back is a big factor in pushing the 
nnWm towards concessions bid, be 
argues "the board says 70,000 have 
gone back. That’s not true. From 
the beginning 40,000 of these were 
working, so ifs only 20,000 that 
have gone back, even on their own 
figures. When we talk to working 
miners at the pit, a lot of them are 
saying we wont stand for it if Mrs 
Thatcher rubs the union's nose in 
it” 

Mr Jim Breen is a supervisor in 
the Krnueil pit in Fife, Scotland. Al- 
though he is a member of the super- 
visors' union Nacods he has teen 
closely identified with the NUM 
members in Oakley, the pit village 

where he Itupc “ThevVe cnliH here 


They wont go back without a nego- 
tiated settlement they approve of.” 

Mr Alan Beaker, chairman of the 
Oakdale lodge in Gwent, Wales, be- 
lieves foe solidarity shown in South 


Wales has its limits and these are 
now being reached. "We can’t go on 
forever holding out 1 think if the 
talks produced some sort of fudged 
se ttle ment 1 it will be accepted. Men 
in Sbath Wales have got the strong 
feeling that weVe been left out on a 
Hmh T 

He is sharply critical of the 
union’s tactics.’Tt was fought with 
the of the 1960s and 1970s 
and it wouldn't work now. We had 
to do to them what they did to us: 
them.” 

Mr Baker *T don’t think 
weH go bade broken. I think the 
morale is still fairly high. WeH have 
terrible problems but we’re not fin- 
ished.” 

Mr Terry Harrison, branch chair- 
man at the Be t t es ha ng er pit in 
Kent, has a personal stake in the is- 
sue of reinstatement He was dis- 
missed in June last year with 26 of 
his pit comrades for occuppying the 
pat The dismissals took him fay sur- 
prise and he says that reinstate- 
ment is an absolute preco ndition id 
agreement 

"We may have to pay for it in oth- 
er ways; though. They may force us 
down on the issue of economic clo- 
sures. There’s a lot of pressure cm 
us now, and if the talks fail tfaerell 
be a further big drift back to work. 

"But there’s pressure on them 
too. If they don't get agreement 


maybe 40 per cent of the miners rat 
indefinitely, especially in Yorkshire 
- and Yorkshire is a lot of the coal- 
field. They need these lads to ac- 
cept” 


The answer to all your 
personal questions is 
stating you in the face. 

A Wang personal computer 
has a quality that's apparent at 
first glance. 

It looks you in the eye and 
tells you what you want to 
know. The screen sits on an 
adjustable arm so you can move 
it around to suit you, at a touch. 

The computer itself can 
handle all your private data and 
serve as a personal work station 
in the overall company 
network. 

So whether the question is 
purely personal or concerns the 
company as a whole, Wang 
make sure the answer is staring 
you in the face. 
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Notice of Redemption 

Continental Telephone International 
Finance Corporation 

Guaranteed Debentures Due 1988 

NOTICE IS HEREBY GI\ EN lhaf. pursuant to the provisions of the Indenture dated is of 
March 1. 19GS under which rhe above described Debentures were issued. Citibank. N.A.. as 
Trustee, has drawn by lot. for redemption nn March l. 1985. through the operation of the 
sinking fund provided for in said Indenture. S2.400.UOQ principal amount of DeKmturrs of the 
said iisutof the following distinctive numbers: 


he following distinctive numbers: 
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:c« *arj ft*w :«wu 4 :^>h r,777 11*^4 7«T7 nift; 11. wn 

:w MU !MII Horn Will 5779 6927 7K2H **13 m 1111*1 

:«• Kf »U5 WW4 4K11 r.TH-. M**39 7*07 5*14:1 KH1K1 

411 VLI 21120 ;<ioi 4«ii:i 57HT 1 . 1 cm thh **14k imm; 

41 hi*, at 1 1 aira* 4nsi fiTut: nmii 7H42 <*i5n mu:i 

47 HI? ft«2 .1197 4(12! r.7**7 rilCW 7M1 9107 11(200 

02 5*61 SHlftl :r* 12 4626 5T9(* tiicin 7W4 Hi On ucfi2 

. r w Hft2 ftUtl 4RS0 5799 ,W4ii 7*wH4 Hlwi KttiM 

W H63 ftfcK :ttI4 4)100 Omni 11:142 7*i7 2 5*162 lirjxx 

'7 !*U4 ftlM (Ifttl 46505 .'Mi.’i 6943 THM 5*167 IK.300 

114 5*79 2m 17 ;6!42 46H9 MW H5H6 71*1 HI 9176 1ICI00 

<» HM fttl!* .taw 47110 OHlh rtJWI 75*01 **1K! Hl172 

( m we; ■jivio :trrn 47nn oksi uht.i 75.12 hi hi loan-. 

WV 5*MT, 73M2 H27H 47.(9 SHOT, K*0M 79ft* HI HM 10397 

«l WK 79144 :C!H4 47«! OKHl 697,9 7923 HJ 12 Kkihk 

70 95*6 2U40 :«2MM 47HO 5MH3 tlpiil 71KH HglKt I1UIHH 

HI llCS 2IHH :C!M 47H1 0H19 C,WV ?H«2 KKH l«44l 
HI 11 Oil 20B7 :t2HW 47HO 3HH2 iiH7il 7!*i4 W_ir. |lk‘,4:l 

W llfirt 2117 .T2ST 47W OKS I iW7:l 7!«7 k H73I7 HtT.TT 

W ll?K 21211 3M 4WK 0M»7 HHH1 7HM H2IIH liMUm 

]<HI 11K2 2122 :«>W 4 Hi.-, OHHK hlmT, 7W*2 HJllH liHUI) 

]»; I IMH ai2H .-KWA 4H27 ra*HH >WK) 7HH.1 Kiln ifHi-.ii 

VI7 115*11 21.14 :M12 4H2H 0H4U liW4 7HW* «*I2 JUh.-.| 

IflH llfil 21.10 iCUl 4KI2 TiHIl ii»»r, 7!WH H2I4 imM 

iih iisci 2i:ifi ;ei27 ahli omh iiys,i twu wjir. unimh 

1211 1 1!M 21:17 .TJeiH SHIT .'.HIT UHH7 TWI W>24 llHiHii 

12H I73U 2141 ;enn 4H0I OH4H 7ic3i 7 PHI >r»*u nihH-i 

IMO 1202 2I0U :fil41 4H07 fiiKei Tirrr TWO WJ-.I2 ltWHii 

1P1 1200 2102 :CH:« 4W44 «m 7IMI TWH H241 lliT-JKt 

15*2 12IM 21IU 0.14H 4«71 KIHU 7ar2 Hmr2 H242 1117 -4 

>Wt 12117 21KS XtRl 4*wn MKM 7(EP< WHtl 5*-J4.-, ]iimIh 

15*4 1202 2170 ft 102 45*110 mr2« 7lM4 MHI4 !*24li IIM21 

2»1 I2HII 2177 ;eL r 4 4!<72M liU4U 7ll4« (UNHi 5*247 lliwc* 

207 I2KK 2 IK I ftlOS 4H:lT. IU 14 O 71145* MtUl 5*2451 ](W7>| 

2<W 125*51 21K2 rOOii 45*4i; |ill47 TUfti Wi41 KSD 1 HN7*J 

21fi t:«n 219H ft 107 45*45* HUSH 7*C14 J'JT.I HIKHO 

224 1.-RI4 22l» ftiTiK 45*01 lUlfiti 7)1,12 NIKI H**7-> iiihhx 

220 llur, 74245* ftlK7 4WHI WW7 7.NLI HiNvl !rji*2 Hr.iGO 

— ’fi Lire* 2200 :rem 4»i7 fiiim tuti wk7 h-jki mum 

22K 1212 2201 ft PM 45*77 «wO 7H70 K*i70 y-KI mm 

221 1220 27502 24114 45M1 Mill 7ll7H MKI «*2Krt Hlt|2 

240 1222 7002 :i421 450*2 HI 02 7ilK2 HMtfl HiUKt 1 HUH 

241 l:BS« 221 U 1 :|4-i* 4M«> filiv; TdHti HiKH JKHITa HUM 

24P 1.'I24 2270 .1422 4W*H HI IT 7(15*2 KHK» WUW 111127 

200 l.T7.*fi 225m 14511 Oinni H12T 711*2 «I5*2 WHO 1 11*25* 

251 1220 225*1 2422 ranU M 2 K Tlicl KIH7 W(1:| i 1 ( 14:1 

272 lftfi* 2ftM ;i4ftl 0IMI9 1.125* 71117, K|Mt KEM 1UM4 

27:1 124fi ftlltl :i425 .0*113 Hire* Tll*7 Him I KCU HIM.-. 

270 1:147 Tift 10 245*2 0*117 Kl:l4 71 UK H202 WCtf. I |U]K 

27H 1200 222H T14H4 .Mr2M H144 712** H2KI H241 IHM7 

2K0 1.101 ftl29 :<49H OIKin Kim'. 7121 K2t*T. **24H tUUK 

2W IftW 2241 2!U» 5IEM filKK 7141 H2I3 HrlTil lli»72 

TUB 121 Ml 2245 :IT|21 0(141 fi15Hl 7I4H K214 Klfifl 111(77 

219 UMl 2:152 2042 51144 H1H1 714K K22*i HftiK I KITH 

220 |:M2 2204 2002 0U40 K2lA 717,11 M27!5* H2KP ] UIH2 1 

221 i:»4 227B 2SK3 0*>4*1 7151 Kill »:I7:| Himh ■ 

32fi 12BH 23K0 :«Kfi Onfill liftU VIM* KftKI WITH I |||>il ■ 

:f2»s 1272 awn :e,»* 0ai4 H24H 71 i,2 K24m 5*421 11HHK I 

!U2 1270 225*0 335*7 5*Ci7 U2.VI TI7N KIM Uhhh I 

.147 1370 225*H 2HU7 WIH2 H20H 7175* K277 H4:l4 111 Ml 1 

202 1391 2 : 0 * 5 * :bi|0 Omw fi2fi2 TlM| H27H **4:«i mill I 

:ail 1 : 15*2 241 m :«ih ouhh h2*m tihi 9275 * H4.-U* 11 m 2 1 

** l:i*l 24.'li» :H'kI 1 5IIKI iCt'iT 71H7 KiKli 9447 ll|l*4 1 
■UK 14**1 24:11 341 5 <ih4 H27*> 71K7 »*25*1 **44N 11110 ] 

:K! 14(14 24:ei :«40 oiihm ,vaci 71H7 *c*mi 5 * 445 * iiiih i 

TIKI 14(15 24:w :K4H 005*2 *125*4 72*12 HI* *2 5*40** 111. Ml | 

3H9 14dH 2441 :M4M 0*15*5* H25*K TftlT KI20 5*4114 HI*Hl 1 

44« 14IK 2407, :«H4 . r iluO Km *4 7241 KtiT 5*4H*i 1117*1 l 

4CW 1422 2457 :W73 7,140 HT0»i 724H KEHI 5*4 tin HITS* 1 

4(« 14311 2475 :»II2 r,14M IEI12 7271* K«1 5*4119 lllful 1 

409 1144 247K :**HH 0100 14115* 72**4 KPIH 5*47*1 1HH1 1 

411 1401 24./ :IKH!* 7,100 IEC3* 7291 KI44 5*4Hl 11 1 HI | 

412 1400 247H 3Hk4 515h ftKl 72!*H H340 94H5 11IM4 1 

41K 14K0 2475* 3HH0 5172 Wfctl 7:b*4 KKI1 5*4H*i 1 1 INK 1 

44H 14KK 24 M2 35*23 01M4 *t!2i: 7:112 Kh'.J 5*4 HT ]]2ml 1 

450 1420 24H4 35*24 MHO *i:er7 TTCtt Ht9f. !*4KK 112U3 1 . 
40M 1483 24K0 IBEUl 015*1 irCW 7:ei4 8397 5*4*4 1I22M I 
409 I4MI 24W :fc*37 7.197, Kltfi* 7:444 K4S*H HfHM 1 |_-V4 1, 

4H1 iomi 20**4 :wr,7 0214 «44ii 7 :h 5 Him* no * *4 112 : 2 ; 1 . 

4440 1001 200*4 :W5*4 5217 II3T.9 7:449 84111 97.ll* I123H |j 

4HB 17,16 2011 39*4:4 0219 143*42 714541 HHI2 97,17. llftl? f; 

407 17,22 2515 :«7II 524U ftl*E4 TrCa* 8414 5*52*4 11238 J! 

472 Iftll 2019 35*71 7C45 H:UM 7:t71 Hi IN 5*7,29 112.49 1. 

481 15:42 2523 35*71 0219 «KP» 7:573 H419 90.10 1 124.4 r 

4K! 1537 2520 35*75 025*0 *5371 7:*HH 84:41 <V1KH 11247 11 

rata 1542 25411 35*79 .125*6 H378 739K K4:ti 97,7*1 11201 V 

518 17*43 2544 3990 531.-, (E47U 74*111 H4:t4 5*577 11 2', 2 11 

119 1544 2545 4«H« -MEIl ICKCI 7U« 8439 9083 15257, K 

028 1540 254** 4U22 5:437 tE4SNi Til 4 8444 97,89 1 1258 L 
K40 I54K 2047 4*124 0338 144(72 741H 8449 5*617 112(44 i: 

543 1547 27,49 41*45 5354 14117 712:1 HI 67, 5*121 1I2TII U 

549 1548 2008 4**01 0306 *4419 7424 K4HIS 5H443 11297, IT 

5K8 1549 2361 4UHO 1157 *442(1 7427 84(77 9.447, 1129*1 |: 

574 1562 25**4 4**62 53(91 *4X14 74:91 HlTl 9653 Uftr, If 

SMO 1378 25*15 44M4 5:1(45 64.HJ 74:52 8474 9(555 llft«i ].' 

Ml 1579 206* 4*173 33T4 *4146 7t:M K17H 9*47Ni 11332 K 

i«M 1581 2*180 4*«T7 ftlT.'i 14447 74:17, 8478 9*47,7 ll.tu 1 ; 

495 1587 2702 4)K7, 03*1 *4*57, 7436 HlKi mull 11:449 1:1 

111 1099 27m 4087 5394 *147.? 74W 84*4 9670 11369 17 

112 H«l* 2721 411*8 .04*10 .4173 74.00 8537 5*K73 1141*5 1.0 

i!3 1611 2740 41111 .0401 K5l»T 74*44 KMll 5*674 114m; 13 

(14 1*BI8 2748 4129 .041*4 K-011 747*1 HV41 9.173 11411 17 


■,9 126.06 176)44 -JWM 21226 

50 127 84 1777*, 2KMI 21227 

51 12799 17777 2*C**S2 21244 
4,1 128:15 178**4 2**381* 21259 
**i 12638 17813 2038.1 21272 
13 12841 17823 2I4'M8 21373 
m 12844 17834 203*9 21293 
*2 1285*0 17843 251395 21294 
16 128**1 171*61 .203517 21298 
<8 12892 1798(1 2U4U3 2imr2 
« 128ft* 17996 2U4I16 2U9M 
•5 129115 175*97 2**409 21TOT 
'2 12911 l»li:> 20110 2UII 18 
hi 11914 |Ml2i* 20413 2131*1 
*7 12916 IKK12 20418 21.111 
(8 12919 IHiECi 20422 21323 
19 125*5*4 18*134 20423 21.TJ6 
>1 1-aiKt 1 mi: IT, 20428 21327 
3 11172 18HH4* 20154 2|:<4«l 
7 11196 18162 204711 21171 
« KCilfi IKCI6 204? I 2137.0 
II 13235* 1KI82 20474 21376 
,1 11241 18502 21480 21377 

1 13242 1K.03 20481 21.1H3 
*5 13241 185114 2**512 2141:1 
9 13245 1n5o 5 20527 21417 
*• l:C.*47 18327 20528 21424 

2 13248 18529 20329 21425 
(1 1 3249 185:111 205:13 2I4:U 

3 13383 IH544 21x1:14 2I4H2 

4 1.13K7 18574 2*HVB* 21463 

9 1 3479 I85-.1R 2054U 21V64 
1 I'IMT 18703 2054 1 21484 

7. 1:1338 18714 2054.7 2I4K7 
1 1 :fe,2ll 18717 21x167 21488 
l* i:m*|n 1894.1 2* Cl*** 2145*2 

1 1:615*7 18946 200113 21502 

4 13*15*8 15*001 20622 2I.MCI 

1 1:1784 iw*7.1 211647 21.11*4 

5 141x16 19107 2*1648 21505 

* 14136 19136 20656 2 HIM 
l I4:(86 19168 206.16 21510 
i 14388 15*228 20O&U 21328 
I 14385* 15*2:52 251600 21.19*1 
r 14191 19241 20662 21392 

* 14306 19230 20663 21.199 

I 14307 15*260 20676 21*bNI : 
I 14078 15*264 20682 21602 
' 147110 15*266 206M3 21619 : 
1 14701 19283 20084 21023 
’ 14701 15*292 20691 21023 : 
< 147**4 1WUEI 2O05Bi 21027 : 
! 147*11 19327 2069.1 21629 : 
1 1471 hi 1WI28 2*1694 2 111: It) 1 
i 1 45*19 19409 20695 21641 ; 
I 145*23 15*111 2065*9 21042 5 
145*24 19412 2*17*12 21643 : 
14926 15*4ftl -20704 21*144 : 
145TJT 15*434 20712 21639 : 
145*44 19482 2**714 2I*K*'I T 
14949 15*489 2*171.7 21700 ; 
14936 15*306 20718 2I?«K! : 
14969 19.717 -J*719 21710 i 
14973 19518 20720 21711 : 
141*81 19311 2**722 2IT2M 2 
145*82 15*5.13 21*727 21729 L 
145*84 196:56 2**728 21741 2 
14993 195415 *5*729 217.19 2 
130(0 1W71 20735 2177*1 2 
15**11 19576 207.-16 21840 2 
15*117 19583 21*738 21847 2 
l.miM 19386 arr;i9 21 hw 2 
13019 15*393 20740 21834 2 
1.1081 19395 2*1748 21917 2 
1 .1088 19.15*8 20737 215*22 2 
15093 19199 20738 215*2.1 2 
1.11*11 15*605 20708 215*43 2 
15128 I5MII7 20771 21944 2 
1.7129 15*72.7 2**776 219.72 2 
15131 197:16 20787 21934 2 
151112 15*7.17 20789 21953 2 
151:13 19739 25*75*3 21962 2 
ir.KW 19755 20799 2196:1 2 
131*1! 15*779 20808 219* C 2 
13162 19780 20811 21986 2 
15187 15*782 20821 21989 2 
17188 15*783 25IK49 22*H*4 S 
10189 1 9784 20877 220**7 2 
15194 19785 21*884 22008 2 
1.72:12 1979*1 20888 22021 2 
I32:tl 19791 2089*1 22ICI4 2 
17242 19801 2HH95 221X1*1 2 
13263 19811 2085*9 22IK1 2 
17265 1R8I6 20901 221X72 2: 
1528»i 15*817 2*1902 221*79 2: 
1.7275 15M31 2**907 22083 -j: 
13-ear ihkc -jooih 22*9*0 a 
15IEIH 198:16 209-X7 221190 2T 
I VEI4 15*844 2*1936 221(5*8 «: 
15447 15*H11 20917 2210 1 TS 
1.744M 1<«K72 20HW 22l(r_< 2: 
13475 15*881 2 oh:I9 2211x 1 » 
1355*9 IHMKI 205X11 22104 TS! 
175:13 15*959 2l6k70 22109 a 
15317 254*07 20951 22127 
15540 2*9419 2*11815 22 KM 
13150 214111 a*966 22141 
15735 219X52 20967 ftil4H 


4 liBM 2748 4129 3404 6.711 747.1 854 1 9675 11411* lfC5» 1UMKI 20941 221H 

5 J'** f*:** J 41 "* •“»■? •■*»« 9683 11412 173:13 15*919 2210! 

1 -S 4 M5ir ’ ,4K ' fMKi 11426 15537 214917 20951 22121 

J JS ■»»-»’- M -« •«■■*! 77* rj 8566 965X1 11427 1554:1 2*4419 2**965 22KB 

J 1677 27*.. 4149 5423 6549 7.71X4 8596 M75IS 11428 13570 2*4*11 3*966 22141 

!» 1682 2769 4153 M28 635:5 77641 8.941 5*7. M 114:10 17,735 2t4X52 20967 £•!« 

\'£r r™ 1*^5 waj *c*iH tt.it man 9710 ii#m k.tsk 2(9142 20H68 22173 

2 J!£S 4 , r * 7 r “ l * 7r '* w M,ar -’ Wll 114.72 1.7738 2*4X48 2**970 22177 

1 1687 2K*t! 41 j 8 54.4* O..T5 7.7ftl 8(4 Cl 5*727 11584 15760 2(4)50 205*96 22194 

; 1*®J 4 1 1 *" «SH1 7.7cm 8604 5*728 I 1798 17,763 214*51 205*5*8 22195 

. 1695 2849 4185 54*16 6582 7.15*1 8*124 9737 UK<| 15764 2*9154 21601 22196 

I ITlMi 285*, 4190 5476 K5M8 77Ci8 86.11 9752 11841 137.X7 2.9(62 21004 ffilM 

1 1 .IW 28., 1 415*4 3.29 *1.192 ".MB HEW 5*7.14 119*11 17,7118 214164 210**9 222**1 

I 17119 T5*63 42*91 .m 3» *L193 T .161 8639 97«l 11906 17,769 2(9(72 2101(1 222*r l 

1 1717 2865 4204 5538 6637 7.7*77 8.174 976:5 11913 17,77(1 2**074 211*13 222:15 

» 1,19 286, 4210 .6-491 664 ] 7.771 8683 9764 11914 1.7931 2*9179 2UH5 22244 

I l.-M 2878 4216 5*114 6*147 7.772 8688 5*767 115(16 15932 2I9*9K 21*117 222*4* 

* 17:16 2879 4221 [8*1.7 6*I5M 77.77 KTI5 9772 11917 1.7W«i 2*9(99 211*20 22266 

I lo,, 2889 4231 >6121 *917,1 757M 8724 5*75*4 115*18 159:54 20110 21**17 -‘2277 

! 1772 2890 4SM MEJII H*L13 7.782 8743 9T5M 11924 1.1968 2*1111 21043 22283 

l l,Ki 285*J 42:58 3*259 61159 ...5*7 #*77M 975*9 12*9)6 16074 2*1120 215*61 22284 

I 18*13 281*6 4241 79147 6*171 7598 8736 9805 12017 1*9177, 20128 21*1*14 22287 

1 1810 2897 4248 56.19 tM77, 7*9X1 8761 5*812 12018 1612.7 20151 21**67 2225*6 

■ 1811 2912 4310 .1664 66.6 761X1 8764 !*H4K 12113 111127 2**155 21**T1 2225*8 

■ 4,, * H 3**^ (“Hi 7, -8X-, 8708 9H.Hl 12182 1*1128 2»16| 21079 22!«9I 

> 1813 25*22 4323 16*18 MM 7*110 87*9* 9N8*i 12197 1*EE51 20170 21115*2 22:911 

I 1811 2924 4343 5669 6696 T«I54 8M68 m*9ll 122IE5 1*1482 20171 21*195 22:522 

1817 25*27 4347 5*170 6699 Tthll 8872 9891 122*91 HXIKI 201 HI 21096 2233 1 

! 4; (5I .*1.2 *57*81 7*167 885*11 9896 12M 1649] 2*1186 2111*5 22335* 

,K t7 ??? XW ~ ,;T,n 7,17:1 »W2 5-899 12273 167,15 21*2*11 21107 22CXIK 

I IKtP 29 j 2 4."563 56,6 OTlx 1 ! 7674 8893 9922 1225*0 16668 2H2tx-| 21 IliM 2234 1 

I 1 838 25*04 4367 5*184 6741 7676 8901 5*5*25 12312 !67:L1 2**212 211**9 22342 

]H49 259(5 4:17.1 57*91 6762 T67K 85X18 M9:«l 12318 |bT 38 2**2lri 21111 2ftlTM 

KMll 2966 4376 5701 6767 7,4<8 8950 95X12 12336 16739 20220 2111.1 fti:X’i6 

1H11 2967 4397 57* Ci 6771 7689 8*C,1 1*934 12.XE1 16771 2*r247 21111 223*19 

1858 297: 1 4413 57ILI *,781 7693 85«l* 5*942 1 2382 1 ,182 1 2**248 21118 22370 

1859 2974 4420 ,17ixl 6789 7*194 85*5*9 5*5*43 1242.1 1*1822 2»249 21119 ■►-37 1 

I8IE1 :**H*4 4421 .1708 HicM , ,m 5*00*1 5800 J2426 I6H34 20253 21 125 22374 

1H7T, mil! 4431 5719 6841 77**2 9**03 >19611 12427 |7«l.'.3 2*rJ72 21126 22376 

18**1 m«23 4442 573*1 6H44 77**9 5*049 5*978 124.W 17069 2*Xli:, 21ITW 22!W4 

1896 men 4443 57:*9 6846 7710 9059 9979 124 h 1 172:18 2*r*2*l 21 131 22402 

185*7 mxti 4465 5745 6H14 • ..,6 5*064 5*983 12521 17437 2*xt£! 21142 22404 

1910 »XI3 446*1 5749 *9*76 ,,58 91177 5*98.". 12.12.1 1743M 2IXXi:5 2 1 186 224**7 

1915 31X47 4486 5754 (WO) 776*1 *MT8 999:1 12. r CHi 17492 21X126 21187 22413 

15*25 306*1 4.1* Ki 5T6I* 6904 77*iT 9099 11MNI1 125*i5 175**1 2lxftMl 2115*8 22429 

IWH* 3062 4517 5., 1 69*16 ,,iiM 91*15 1*8*13 1264*1 17512 2*XX48 21199 224:hi 

200*1 3072 4530 .7,. 3 6913 7776 911*9 HNII4 12649 17567 2l*33:» 21219 22438 

2*»W :BI73 4579 f,..4 6918 7785 91ft! 101X28 12654 17568 2IK53.1 21223 22440 


HH12 

I2M1M 

I«123 

ftUSI 

21067 

2225*6 

50*46 

12112 

14(127 

ftll.Vf 21071 

2229m 

HH.'il* 

12IH2 

l*il2H 

ftMHJ 21075* 

2ft5l KI 

50O4H 

1215*7 

lrtidl 

21U70 2)1(92 

2ft«ll 

HM5*II 

1221*3 

1*14 **2 

2»I7I 2105*5 

■►►WO 

54 * 45*1 

1221(0 

nuia 

ftllH'i 21*15*6 

22:01 

5045*6 

IftlHT, 

164HI 

ftilMrt 21105 

22:09 

50*5*5* 

12273 

1*CiI3 

ftrjll 21107 

22:m* 

5*5*22 

1225*0 

I4566M 

20203 21IOH 

22:141 

5*5*23 

12312 

IK7:r, 

20212 

2111*9 

2ft 142 


226 22444 2TW20 

227 22^47 23850 
244 224U ftlHSI 
259 22451 ft WOO 

272 22479 23901 

273 224*4] ftUMIft 
-■93 22487 ft I* (4 
294 23491 TSMI9 
!9 k 22493 211913 
<02 22495 23916 
»(4 22516 23917 
HIT 22543 23**fW 
ttm 2257,1 23978 
(I** 22552 23HH-1 
*11 22.153 235*84 
125 22.168 23985 
(26 22569 240UH 
(27 22582 24067 
<4,1 22584 24096 
(71 ft*S94 241C4 
173 2259 m 24125 
I7K 22599 24203 
177 22604 2420M 
163 2261X1 24-Jn-J 

1 I 22606 24212 
117 226**7 24218 

24 22610 24ftiO 

25 22612 24ft! I 
34 22765 24223 

62 22779 24248 

63 22780 24251 

64 22781 24237 
84 22784 242,(8 
87 2278M 24271 
mm 22789 24:hX4 
5*2 22700 24:1*16 

02 22804 24308 
(x-l 2286 1 -J43II9 

04 22872 24311 

05 22874 24314 
IM 22875 24.T22 
H* 22895* 24325 
L -8 22900 -24326 
9*1 22926 24ft29 
« 2ftW 24ftC. 
W* 22931) 24347 
Ml 22935 24:149 
*2 22940 24.156 
19 225*42 24.109 
!3 225*40 24360 
i-1 22951) 24361 
i7 225*55* 24-171 
2* 2:9117 2135*6 
hi ftlOlH 24403 

11 ft Sift! 24410 

12 231*43 24419 

13 231114 24421 

14 23068 24423 
.9 23069 24425 
(-1 231K*4 244 M 
« 231*98 24451 
rJ 23125 24453 
•( 23128 24456 

I 23129 24464 

8 23 134 24477 
V 23147 24478 
.1 23160 2447H 

9 23161 24481 

II 23170 24494 

6 23201 24495 

7 2321*2 24496 

8 3*204 24.VX-I 

4 23270 24507 
7 2: 1272 24509 
1 23273 24512 

5 3(270 245-17 
i 23282 24-138 
« 2: 12 HA 24544 
1 2.129,7 24.145 
1 23297 24546 
j 2:1298 24.154 
! 23300 2455K 
I 2330.1 247.81 
i 2:1105 2476X1 
i ftVtli 247.91 

* 2CCI15 247W5 
I fttet! 245581 
7 ftfiflK 24599 
« ftCI42 246*81 
( 2.TU3 241X17 
I 2CEI44 2407.9 

* ft«X45 24662 
I 2TCX46 24663 
! ftEl47 24670 

* 23358 24673 
l 21X569 24(9X1 
i TSEI77 24fi84 

* 23-190 24097 
i 23400 24699 

234**9 24711 
234 18 24727 
l 23419 247:6) 
23436 247.13 
i 23463 24741 
23466 24753 
23481 24755 
23484 24774 
2348.1 M 477 S 
23486 2478,1 
fttKW 24783 
23V W 24811 
235119 24812 
■ftX.14 24813 
23517, 24814 
231411 24813 
23141 24M35 
23046 24836 
ftXVM 24841 

23568 2487,2 

23569 2485:1 
ft 17.79 24899 
23581, 24900 
2.-1621 24902 
2C6XX1 24Wi5 
23641 249UM 
23042 24909 
2M14H 24910 
23619 24912 
23659 24913 
2:5660 24920 
2366 1 24921 
23663 24922 
TXI664 24923 
23670 24927 
•ftbm 24928 
21684 24929 
2:17 12 249 :m 
2: 17 1 6 ftIKII 
237:14 24939 
ftlTTfi* 24944 
23742 2494.1 
2374 4 24947 

2*745 24953 

2:*747 24904 
ftf749 245*65 
23761 245*H3 
23787 249K4 
ftt792 24998 
ft (87*4 2495*9 
23HI4 27ri*U*X 


The Dcbmrurw -fxvifwd I aKnv are to be adeemed for the said sinkine fund at the office of die 
Trustee, 111 WaH Street, m the Borough of Manhattan, The City of New York, Slate of New Yo*k, 
the mam offices ot Citihank in Amsterdam. London. Paris. Frankfun/Main. Milan or Brussels or 
ai the office of Kredix-rbank S.A. Luxembourgeoise in Luxembourg, as the Companvs paving 
aaenrs. and will bwcomi., duv and payable on March 1. 1985. at the redemption pri're of 100 
P cf i' t 'rir of the principal amount thereof plus accrued interest on said principaf amount to such 
date. On and ahor such dale, interest on the said Debentures will cease to accrue. 

The Mid Debentures shoukf he presented and surrendered at rhe offices set forth in the preceding 
paragraph on the said date with all interest coupons maturing subsecfuent to the redemption dare 
Coupons maturing on March I. 1985 should be detached and presented lor raiment in the 
usual manner. 

For CONTINENTAL TELEPHONE INTERNATIONAL FINANCE CORPORATION 

By CITIBANK. NJk., 

January 22. 1985 Trualee 


London and Peking 
agree to exchange 
information on space 


Banks form group to develop 

intelligent computer systems 



BY PETER MARSH 

THE BRITISH and Chinese Gov- 
ernments yesterday signed a mem- 
orandum of understanding that 
could open the way to joint space 
projects between the two countries. 

The agreement was initialled in 
London by Mr Geoffrey Pattie. the 
UK’s Minister for Information 
Technology, and Li Xu'e. ihe Vice- 
Minister of Astronautics in the Cni- 
nese Government 

The concord, signed at the begin- 
ning of a nine-day visit to Britain by 
a party of 10 Chinese government 
officials and space engineers, pro- 
vides for an exchange of informa- 
tion on space issues. 

Companies could benefit from 
joint contracts in areas such as 
launcher and satellite technology. 
Under the agreement, British gov- 
ernment officials and representa- 
tives from companies will be able to 

Order for 
frigate 
‘saves’ yard 

By Andrew Fisher, 

Shipping Correspondent 

THE GOVERNMENT yesterday- 
awarded two long-awaited orders 
for frigates worth £140m each, 
saving Cammell Laird on Mersey- 
side from near certain closure and 
boosting the dwindling order book 
at Swan Hunter on the Tyne. 

Vosper Thornycroft of Southamp- 
ton was disappointed in the bidding 
for the two 22 frigates, the last 
in the series, but this yard hopes to 
win major frigate orders from Par 

lri^tan 

Mr Michael Heseltine. the De- 
fence Secretary, made clear in the 
house of Commons that Cammell 
Laird would have had no future 
without the frigate order. 

Last year the yard suffered from 
industrial action over redundancies 
and a potential £115m North Sea oil 
platform order went -to Sweden. 
The remaining 1,700-strong work- 
force has recently been crossing 
picket lines to get to work. 

If the industrial action of last 
summer had continued, Mr Hesel- 
tine said Cammell Laird would 
have been out of the running for the 
frigate contract 

“The courage and determination 
shown by moderate elements of the 
workforce at Cammell Laird in the 
face of the intimidatoiy behaviour 
, of their former colleagues has 
averted the almost certain closure 
of the yard at an early date." Re- 
dundancies at the yard in the past 
year totalled 1,650, of which 700 
were compulsory. The only work at 
present there is HMS Edinburgh, a 
destroyer due for delivery this sum- 
mer. 

Swan Hunter, at present shed- 
ding 2,000 workers as a result of 
, dwindling orders - it is already 
building two Type 22s - had hoped 
for both contracts. Mr Heseltine ad- 
mitted it (would have been cheapest 
to place them at one yard. 

It was “wider and relevant fac- 
tors" that led to the decision to split 
the order, but the Tyneside yard 
was also in the r unning to build one 
of the new £110m Type 23 frigates, 
cheaper and more economical than 
the Type 22s. 

Mr Michael Murden, managing 
director of Cammell Laird, said the 
frigate order would mean 3K years’ 
work for up to 900 men, but more 
work was needed. 

Bass in talks 
to give China 
advice on beer 

By Alexander Nicoll 

BASS, Britain's largest brewer, has 
begun talks which may give it a 
foothold in China, through the pro- 
vision of technical know-how to a 
brewery near Peking. 

The negotiations, still at a preli- 
minary stage, were disclosed yes- 
terday at the company's annual 
meeting by Mr Derek Palmar, its 
chairman. A team from Tianjin 
brewery has been visiting Britain 
since earlier this month as part of a 
technical exchange with Bass. 

Bass and the Chinese brewery 
are considering “an arrangement 
by which Bass would provide tech- 
nical advice to allow the production 
of high-quality beers in increased 
volumes,” the UK company said. 

Bass Ale is already exported to 
China, hut this is believed to be the 
first know-how deal discussed by 
any British brewer. 

It would be Bass’ first contract to 
help modernise a foreign brewery, 
although it has given advice in 
countries such as Bangladesh, 
where it advised on the production 
of akohol-free lager. 


visit China to find out more about 
the country's space activities. 

The agreement comes at a time 
when China is in the process of 
committing more resources to its 
space programme. 

The country- has launched about 
15 satellites using its own rockets. 

which are modified forms of the 

country's ballistic missiles. The 
Long March -3. the latest version of 
these launchers, has placed a satel- 
lite in geostationary orbit, 36,000 
km above the earth. 

According to reports in the West, , 
China aims eventually to develop 
the Long March-3 into a commer- 
cial rocket that would, for a fee, put 
satellites provided by communica- 
tions companies into orbit. 

The vehicle would compete with 
existing launchers such as the U.S. 
space shuttle and Ariane, the rocket 
developed by Western Europe. 


BY ALAN CANE 

: BANK BRANCH managers faced 
with requests from small compa- 
nies for financial help may soon 
have a better weapon at their 
disposal than the traditional raised 
eyebrow and pursed lips. 

A group of 10 banks and financial 
institutions in the UK have formed 
a “club" to investigate and develop 
intelligent financial computer sys- 
tems, capable of estimating risk 
and giving reasoned advice about 
prospective investments. 

The first of these "expert" sys- 
tems which the club intends to 
build will be designed to investigate 
strengths and weaknesses of indi- 
vidual companies in specific indus- 
try sectors. 

The institutions which have com- 
mitted themselves, in principle, to 
forming the club are: Arthur Young, 
B ank of Scotland, Credit' Suisse 
First Boston. Lloyds Bank Interna- 
tional. Midland Bank, National 
Girobank, Peat Marwick Mitchell. 
Trustee Savings Bank. S.G. War- 
burg and Williams and Glyn's Bank. 
A further 10 institutions are expect- 
ed to join soon. 

The initial budget for the club is 
£250,000, half of whteh is being 


found by the Ahroy Directorate, the 
government body managing the 
UK's programme in advanced infor- 
mation technology. 

Mr Ralph Koehrer, a director of 
Credit Suisse First Boston, is chair- 
man of the dub's steering commit- 
tee and Mr Peter Corrigan, a part- 
ner in Arthur Young, is his deputy. 

The expert systems dub. called 
Alfes, has three principal aims: - 

# To increase awareness within 
the financial community of the po- 
tential of expert system techno fogy. ■ 

# To make, club members more 
familiar with ways of developing 
expert systems. 

# To develop, as a pilot project, the 
small business health assessor ex- 
pert system. 

Helix Software Consultants, a fi- 
nancial systems specialist bared in 
London, and Expert Systems Inter- 
national of Oxford are joint contrac- 
tors for the project 

Expert systems are one of the 
most exciting and potentially, most 
effective uses of information tech- 
nology. Made possible by advances 
in techniques of artificial intelli- 
gence and the falling costs of com- 
puting power, these systems con- 
tain the combined knowledge of the 


experts ina given area td.tfe iMtHr* 
cry of a powerful computerr /: - 

Advanced software technique! 
make it possible to aak tha system 
for- expert advice, and receive ■ 

answer£wbich are a weighted. SVM- 
oge of all the expmbe stored the 
system.. ' - '-v 

The sy^cms We beea ured_ ex- 
tensively to assist ia-mtftaf diag- 
nosis and in prospecting for min«* : 
als. • - ; . 

Altec is one of six expert system 
community clubs which the Alvcy 
Directorate is lawflhing. Other* to-- 
■ dude process control and quantity 

surveying. 

Mr Adrian Wheldoh, of tha Alvey. 
Directorate, said he had bewt sur- 
prised to discover, that, white tb* fi- 
nancial world was o sophisticated 1 ' 
computer user, it had virtually ig- 
nored expert ^aysteras.uritil now. 

So in a year or so, when a toad 
branch manager gets a requ est fo r 
foods, he will turn from the suppU- 
cant to his screen and keyboord and 
type in “Should 1 tend this, man 
money?- The system wilt chum for 
some seconds and respond: ‘There 
is a % per cent probability you 
should throw him out of the office * 


NOTICE OF REDEMPTION 

To the Holders of "Z 

CONOCO EUROFINANCE N.V. 

8% Guaranteed Debentures due February 15, 1986 

NOTICE IS HEREBY GIVEN, pursuant to the provisions of the Indenturedaled as of February 15. 197L among Conoco Eurofina^ljUJ. 
Continental Oil Company. Guarantor and Bankers TVust Company. Trustee, that S2.492.000 principal amount of Conoco Eoro finapre W . 
8% Guaranteed Debentures due February 15. 1986 (the “Guaranteed Debentures - ) has been selected by the Thwt« Tar redemption 
on February 15. 1985 through operation of the Sinking Fund provided for in Section 102 of the Indenture dated as of February^ mw- 
the principal amount thereof. The following are the serial numbers of the Guaranteed Debentures which will be redeemed in wiwm. 

Guaranteed Debentures in the principal amountof 91,000 bearing the prefix M 

344 11446 17IB4 2S572 27223 43698 44047 44188 44330 44471 44624 44784 44902 45043 gig, 453|S 47943 **£ jgjMO 

1351 11447 17:65 2S573 36304 43689 44048 44187 44331 44472 4462S 44765 44904 45044 MIN 4S327 47W 

1312 11448 17378 25578 36305 43800 44049 44188 44332 44473 446253 44766 44605 45045 451B4 4S32B 4W3 4mlt 

1315 11448 17377 25S77 36306 43901 44050 44190 44333 44475 44627 44767 44906 45046 451BS 45329 47948 4«*0 4«M4 «£» 

1316 11450 17378 2S578 37632 43902 44051 44191 44334 44476 44828 44768 44907 45047 45330 47947 48W 45245 

1317 11451 17379 25579 37833 43904 44052 44192 44335 44477 44629 447M 44908 45048 45187 45331 4T9« .48WW 

131B 11475 17380 25540 37634 43905 44053 44193 44337 44478 44630 44771 44909 45049 45188 45332 47949 .4 6069 

lire 11476 17704 25581 37635 43906 44055 44195 44338 44479 44 631 44772 44910 43050 45190 45333 47950 4809 0 . 4 6248 4 390 0 

1400 11477 17705 7458? 37637 43907 44056 44196 44340 44480 44632 44773 44911 45061 45191 45334 47951 .48061 48249 .46801 

1601 1147B 17706 37638 43908 44058 44197 44341 44461 44633 44775 44912 45052 45192 45335. 47982 46092 48250 48902 

1602 11479 17707 >^»4 37640 43909 44059 44198 44343 44482 44634 44776 44915 45053 45193 4 5337 4 796 3 48093 *62 51 

1640 11480 17706 25588 37641 43920 44080 44199 44344 44463 44635 44777 44916 - *5055 45195 4S338 47 964 -46095 46252 48805 

IBM 11481 17709 25587 37643 43921 44081 44200 44345 44464 44637 44778 44917 *5058 45196 45340 47055 49096 482S3 *8806 

2065 11482 17710 25588 37644 43922 44062 44201 44346 44485 44638 44779 44918 45058 -*5l97 iS 4 ! f55S ' jSSJ 22 m 

2066 11483 17711 25589 37645 43923 44063 44202 443*7 44486 44640 44780 44919 45059 45196 4 5343 479 56 4JJMJ 

2067 1 1484 18810 2S5SO 37648 43924 44064 44204 44348 44487 44641 44781 44920 45060 45199 *7821 47 959 *6089 48258 46900 

lore 11485 18811 25591 376*7 43925 44065 44205 44349 44488 44843 44782 44921 45061 *5200 4 7622 47960 WOO 48258 48910 

979ft HAflft 1A&17 ww 37648 43S26 44066 44206 44350 44489 44644 447B3 44922 45002 45201 47823 47961 48101 4894 4 

j»727 18815 i§3 3?M9 «»7 Solr S«T SMI 44490 44645 4478* 44923 45063 4STO2 «7M* «9g *W 4KW 4»M 

iiaaq iooth jccqc *i7cca 43928 44068 44208 44352 44491 44846 44765 44924 45084 45204 47825 47983 48104 48251 49 032 

ania i idem ium duqg 37651 43929 44069 44209 44353 44493 44647 44788 44-92S 45065 45205 47828* 47984" 48105 48282 49033 

mS Hfig Jiroi III? 37652 ^ Sot? Two EreS tires iwa **787 4^6 *S2oa w *g£ *gg 

5303 11563 19005 25598 37653 43831 44072 4*211 44355 44506 44649 4*766 *4927 45067 - 45207 47828 4^9^ 48J07 *£035 

5310 11584 19006 25599 37654 43932 44073 44212 44356 44507 44SS0 44789 44928 *5068 *5206 *7829 47967 48J08 . 4gj65 

c*»«l ficnc ,0007 TSHin 37955 43933 44075 44215 443S8 44508 4465V 44790 44929 45069 45209 47030 47968 48109 48256 49047 . 

53V? 11628 19008 25G01 37656 43934 44076 44216 44359 44509 44652 44791 44930 45071 452lO 4783V • 47960 481)0 48267 49048 

sill litre wore 25602 ireia **or7 Van £!»o EsE **653 44792 ^1 «ore *5211 .*t«i «in «« 

5340 11630 19010 25604 37659 43937 4407ft 44218 44361 44511 44654 44793 44932 45073 .45212. 4 te33,_ 47972.. *61 g SSS 

5341 11631 19011 25605 37660 43938 44079 44219 44362 44512 44655 44795 44933 45075 .45215 4/834 4WJ *«115 48271 **»J 

5343 11632 19012 2581 e 37661 43940 44060 44220 44383 44515 44656 44796 44934 45076 45216 4 7635 47975 46116 48272 49061 

53« 11633 19022 25819 37662 43941 44061 44221 44364 44516 44658 44797 44935 *5077 45217 47 63 7 *7976 48117 '4 627 3 

53*5 11634 20W7 25820 37863 43943 44082 44222 44365 4*517 44859 44798 44937 45078 «218 *7838 47877 <8116 *6275 

5346 11635 200*8 25621 37664 43944 44083 44223 44366 44S18 44660 44799 44938 45079 45219 47840 47978 48119 <8276 

5347 11637 24315 »**» 37665 43945 44084 44224 44367 44619 44681 44800 44940 43080 45220 47841 .47979 *8120 48277 

5348 11638 24316 25823 37866 43848 44085 44225 44368 44520 44662 44801 44941 45081 45221 47843 47980 48W1 48279 49088 

5349 11849 24317 25824 37667 43947 44088 44228 44380 44521 44663 44802 4*943 45082 4 5222 *7844 47981 *fj22 **£2? -^SSSI 

5350 11650 24318 2S82S 37668 43946 44087 44227 44371 *4522 44664 4460* 44944 45083 <5223 *7845 47982 48123 48281 40068 

5351 11851 24320 25826 37669 43949 44088 44228 44372 44523 44685 44805 449*5 *5084 4522* 47B46 47983 48124 48282 49069 

5352 11652 24321 25627 37671 43950 44089 44229 44373 44524 44868 44808 44946 45085 45225 *7847 <7984 481 25 4 828 3 4 9071 

5353 11653 2*322 28346 37672 43951 44090 44230 44375 44S25 44687 44807 44947 45086 45226 478*8 47985 <8128 *8284 49072 

5354 11654 2«323 26347 37873 43952 44091 44231 44376 44528 44888 44808 44948 45087 45227 478*9 47986 <8127 <8285 49073 

5355 11655 2*324 263*8 37675 43853 44092 44232 44377 44527 44669 4*809 44949 45088 45228 47850 47987 *8128 48396 

MSB 11658 24325 26349 37676 43954 44093 44233 44378 44528 44871 44810 44950 45089 *5229 47851 47988 48129 48397 

■vy w 11882 2*327 26350 37877 43955 44095 44234 44379 44529 44872 44811 44951 45090 45230 47852 47989 48130 48398 4807 

5359 11833 24328 26351 37678 43956 44096 44235 44380 44530 44673 44812 44952 45091 45231 478S3 47990 48131 48651 49078 

5360 11864 24329 26541 37879 43958 44007 44237 44381 44531 44675 44815 44953 45092 45232 47854 47991 48132 48652 49079 . 

5381 11885 24360 25543 37680 43959 4*098 44238 44382 44532 44676 44816 44954 45093 45233 47855 47992 48133 48853 48080 

5382 11886 24361 265*4 37681 43960 44099 44240 44383 44533 44677 44817 4*955 45095 45234 47856 47993 48134 48854 49111 

5353 11887 24362 26545 37682 43981 44100 4*241 44384 44534 44678 44818 449S6 45098 45235 47B58 47995 48135 48655 4812t 

5364 11688 24363 26546 37683 439G2 44101 44243 44385 44535 44679 44819 44958 45087 45237 47899 47996 *8137 48656 49122 

5365 11B83 24364 26547 37664 43963 44102 44244 44386 44537 44680 44820 44959 45098 45238 47060 47997 48138 48856 49121 

5368 11880 24365 265*8 37685 43984 44104 44245 44387 *4538 44681 44821 4*960 *5099 45240 47881 47998 48140 48859 *9124 

5367 11B81 2*386 26549 37686 *3865 44105 44246 44388 44540 44682 44822 44961 <5100 4S241 47862 48000 48141 48880 49125 

5368 11892 2*387 26550 37687 43988 44106 44247 44389 44541 44S33 44962 45101 45243 47883 48001 48143 48681 49135 

5369 11893 24368 28551 37688 43967 44107 44248 4*390 44543 44684 44824 44983 45102 45244. 47864 48002 48144 48662 49137 

5371 11 895 24389 26552 37689 43986 44106 *4249 *4391 4*544 44685 44825 *4964 45104 45245 47885 48004 46145 48663 49138 

5372 11896 24371 26553 37690 43860 *4109 44250 44392 *4545 44686 44826 44965 45105 45246 47886 48005 48148 48E64 49140 

5373 11887 24372 28554 37681 43971 44110 44251 44393 44548 44887 44827 *4968 45106 45247 47887 48006 48147 48885 48141 


10933 11905 24380 

10934 11906 24381 

10935 11907 24382 
11059 11909 24383 

11095 11909 24384 

11096 11910 24385 

11117 11911 24606 
11116 11912 24607 

11119 11915 24608 

11120 11916 24609 

11121 11917 24610 

11122 11918 2*811 


10927 11898 24373 26555 37892 43972 44111 44252 44395 44547 44688 4*828 4*987 45107 45248 47868 48007 481*8 48888 49143 

10928 11B99 24375 28568 37683 43973 44112 44253 44396 4*548 44889 44829 44968 45108 45249 47889 46008 48149 48887 49144 

10929 11900 24376 28589 37895 43975 44115 44254 44397 44549 44890 44830 44969 45109 *5250 47871 48009 48150 4886S- 49145 

10930 11901 24377 26981 37696 43976 44116 44255 44398 44550 4*691 44831 44971 *5110 45251 47872 48010 48151 *8680 49148 

10931 11902 2*378 26982 37897 43977 44117 44256 44399 44551 44892 4*832 44972 45111 45252 47873 48011 48152 *8871 49161 

10332 1 1904 24379 28983 37896 43978 44118 44258 44400 44552 4*633 44833 44973 45112 45253 47875 48012 48153 48872 4B182 

10933 11905 24380 28984 37689 43979 44119 44259 44402 44553 44695 44834 44975 45115 4525* 47B78 48015 48154 48873 49163 

10934 11906 24381 26985 37701 43980 44120 44260 44404 44554 446S6 44635 44976 45116 45255 47877 48016 48155 48675 49184 

10935 11S07 24382 26986 37702 43981 44121 44261 44405 44555 44697 44837 44877 45117 45256 47878 48017 48158 4867S 49165 

11059 11908 24383 26987 37704 43982 44122 44282 44406 44556 44898 44838 4497B 4511ft 45258 47879 48018 48158 48677 49768 

11095 11909 24384 26988 37705 43983 44123 44263 44407 44558 44699 44840 44979 45119 45ZS9 47880 48019 48159 48878 49187 -7 

11096 11910 24385 269S9 37706 *3884 44124 4428* 44408 44560 44700 44841 44M0 45120 45260 47881 *8020 '46160 48679 49188 

11117 11911 24608 26990 37707 43965 44125 44285 44409 44561 44701 44643 44981 45121 4S261 47882 48021 46181 40880 49189 . 

11118 11912 24607 26991 37708 *3966 4*126 44268 44410 *4562 44702 446*4 44982 45122 *5262 47883 48022 48162 48681 49171 

11119 11915 24608 26992 37709 43987 44127 44267 44411 44563 44704 44845 44963 45123 45263 47884 48023 48163 48682 48172 

11120 11918 24609 28993 37710 43988 44128 44268 44412 44564 44705 44848 44984 4512* 45284 47885 48024 48164 48683 49173 

11121 11917 24610 26995 37711 43989 44129 44269 44415 44565 44706 4*847 44985 45125 45285 47888 48025 4616ft 46684 4917ft : 

11122 1191B 2*811 26996 37712 43990 4*130 44271 44416 44566 44707 44846 44986 45126 45208 47887 48026 48186 4888S 49178. . - 

11123 11919 24812 28997 37715 43991 44131 44272 44417 44587 44706 44849 44987 45127 45267 47888 48027 48167 48688 49127 

11124 11920 24815 26396 37716 *3992 44132 44273 4441B 44568 44709 44850 44968 45128 45268 47689 *8026 48166 *8687 49178 

11 125 11921 24616 28999 37717 43993 44133 4427S 44419 44568 44710 44851 4*989 45129 45269 47890 48029 48168 48888 49179 

11126 11922 24817 27000 37718 43995 4413* 44276 44420 44571 44711 44852 44990 45130 45271 47891 48030 48171 48689 49180 - 

11127 11923 24618 27110 37719 43996 44135 44277 <4421 44S72 44712 44853 44991 45131 45272 47892 48031 48178 48680 49181 

11128 11924 24819 27111 37720 43897 44137 44279 44422 44573 44715 44854 44992 45132 45273 47993 48032 48173 48691 40162 

11120 11925 24620 27112 37721 4389B 44138 44280 44423 44578 44716 44855 44993 45133 45275 *7995 48033 4817S 46602 49TB3 

11130 11926 24821 27115 37722 43999 44140 44281 44424 44577 44717 44856 44995 45134 45276 47896 48034 48178 48693 49TM 

11131 11927 24822 27116 37723 44000 44141 44282 4442S 44S7B 44718 44858 44996 45135 45277 47807 46035 48177 4M95 49185 

11132 11928 24773 27117 37724 44001 44143 44283 4*426 44579 44719 44659 44997 45137 45279 47896 48037 48178 487*1 «nU- 

11133 11929 24775 27118 37725 44002 44144 44284 44427 44580 44720 44860 44998 45138 45280 47899 48038 48179 48743 *0187 

11134 11930 24778 27119 36068 44004 44145 44285 44428 44581 44721 44861 44999 45140 45281 47900 48040 48180 46745 4018* - 

11135 11931 24777 27120 38087 44005 44146 44288 44429 44582 44722 44862 45000 45141 45282 47901 48041 48181 48779 40100 

11147 11971 24778 27121 38083 44006 44147 44287 44430 44563 44723 *4863 *5001 *51*3 *6283 47902 48043 *8182 *8780 40 IK 

11158 11972 24779 27122 38069 44007 44148 4*288 44431 44S84 44724 44864 45002 45144 4S204 47903 48044 48183 *678? Shot • r 

11139 11073 24780 27123 38090 44006 44149 44289 44432 44586 4472S 44865 45004 45145 4526S 47904 48045 48184 48797 7SS&' : 

11160 11975 24781 27124 38091 44009 4*150 44290 44433 44587 ATX 44865 45005 *5148 45286 47805 48046 48185 48798 235“ 

11161 12738 24782 27125 38092 44010 44151 44291 44434 44566 44727 44867 45006 45147 45267 47906 48047 iniM StS 2225 

24783 27126 38093 44011 44152 44292 44435 44589 44728 

24764 27127 38095 44012 44153 44293 44*37 44590 44729 

11164 12807 24785 27128 38121 44015 44154 44295 44438 44591 44730 44871 45009 45150 45290 47909 **tfWQ 

11165 12806 24786 27120 36122 44016 44155 44296 44440 44592 44731 44872 45010 45151 45291 47910 48051 
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Sheffield: Anthony Whishaw/William Packer 

Art of the Cheshire Cat 


Chico Freeman/Ronnie Scott’s 


Anthony Whishaw in his studio 


Anthony Whishaw is of the 
generation of painters which 
experienced the full shock of 
the first great wave of the new 
American painting, the Abstract 
Expressionism of New York, 
that hit Europe towards the 
end of the 1950's. It was not 
that expressionism was any- 
thing especially new. nor that 
European artists themselves 
were without similar pre- 
occupations; but New York was 
then a good deal farther off 
than it is today and the awful 
self assurance of these artists, 
the assertiveness of their sup- 
porters, and above all the new 
large scale and open simplicity 
of the works seemed shocking. 

The effects were devastating: 
the niceties of European 
method and attitude, their 
subtlety, ambiguity, discretion 
and good taste were simply 
swept away, or so it seemed for 

a while- For a year or two. to 
be unAmerican was to put 
oneself quite beyond the pale, 
or so some artists felt in their 
darker moments as the latest 
Art in America slipped through 
numb fingers to the studio 
floor. More rational views 
were eventually restored but 
the process took time and the 
crisis of confidence which 
afflicted so many artists in the 
interval was very real. 

It was all nonsense, of 
course but it does help to 
explain , why the pace of the 
career of an artist as good as 
Whishaw should have been so 
tentative and slow (its develop- 
ment halting and roundabout 

He is now an associate of 
the Academy, shows regularly 
with his dealer in the West End. 
The provincial museum shows 
and tours are beginning to 
happen, but the hiatus in 

Interest and recognition has 

been very long, and even now 
he can hardly be called an 

establishment figure. Yet in the 
English way he has never 

stopped painting, and won long 
ago the respect of his peers: 
perhaps such ordeals by neglect 
bring on some of the most 
interesting and resilient of our 
artists, who can come back to 
their true selves in decent 
obscurity. 


Whishaw's exhibition at the 
Mappln Gallery in Sheffield 
(until March 3) is made up 
entirely of work of tbe last two 
years or so, 20 large canvasses 
and eight smaller works on 
paper, which he describes only 
half teasingly as landscapes and 
interiors. For his work, as much 
apparently abstracted now as it 
has always been, has never 
been entirely devoid of 
conscious, even specific refer- 
ence worked out from direct 
observation and experience. 
Indeed, he has worked from the 
figure in the past, and is now 
engaged by an extended series 
of drawings, collages and paint- 
ings based on the figure and the 
studio interior derived from 
Las Meninas of Velasquez— but 
all that must wait upon future 
exhibition. 

Here the work is of those two 
main kinds, though there is 
some degree of overlap: the 
studio interiors are. as yet. 
informed by a more oblique 
and ambiguous suggestion of 
an occupying presence, and for 
their space and formal disposi- 
tion, facet -sd and fractured as 
they are. cast back as far as the 
Cubists, and to Braque in par- 
ticular, who. in a succession of 
great paintings in his later 
years, worked the same studio 
imagery and material on the 
same grand scale that Whishaw 
attempts. It Is not to set 
Whishaw up as another Braque 
to acknowledge his ambition 
and to applaud his achievement 

The landscapes are less clear, 
consciously so, in the formal 
organisation of space and 
image, though they do carry 
open reference to particular 
objects, a butterfly here, a bird 
there, a branch or log, or a 
tumble of miscellaneous rubble. 
But they are possessed of a 
most dear and particular sense 
of place— theirs is no general- 
ised evocation of wood or field 
but of a long-known and 
favoured spot And the light is 
not full and bright but the half- 
light of dusk, when things are 
seen, but not quite, and not for 
sure. Whishaw is fascinated 
by the sensations of peripheral 
vision, and what he calls the 
image that registers itself at 


Guameri Quartet/Elizabeth Hall 


Andrew Clements 


Next month the Guarneri 
Quartet celebrates the 20th 
anniversary of its debut. It has 
survived Since that first concert 
in New York with its personnel 
unchanged and. with an.approach- 
to music making that has not 
changed in essence either: tbe 
sheer ebullience and physical 
address of Its early recorded 
performances may have been 
tempered, but a somewhat dry, 
springy touch ' and sharp 
rhythmic bite remain most 
characteristic of the Guameri's 
style. 

The . group has a wide 
classical . and romantic reper- 


tory, but on recent visits to 
London its programmes have 
been focused on Beethoven. 
Sunday afternoon’s Elizabeth 
Hall recital was devoted en- 
tirely to that composer — the 
first quartet in F major from 
Op. IS. the F major Op. 135 and 
the E minor, the second of the 
Op. 59 set. Anyone reared on. 
for instance, the Busch Quartet's 
Beethoven recordings or even, 
very different, those by the 
Quartetto Italiano might well 
find the Guameri too lean and 
under-expressive. Certainly 
there Is no attempt to cultivate 
succulent tone, and expressive 


emphasis tends to be laid on 
rhythmic pointing rather than 
overt rubato. 

In Op 18 no 1 that can be 
entirely appropriate and the 
rangy first movement (the ex- 
position repeat omitted) was 
tightly confined, the develop- 
ment muscular in away typical 
of the players. The rest of the 
work, too. was sustained on 
similar restrained lines, and 
where in the other two quartets 
bold, uncompromising playing 
was demanded — the scherzo of 
Op 135 and the finale of Op 59 
no 2 pre-eminently— it would be 
hard to conceive of a group 


more perfectly suited to ft. 

Doubts creep In over the in- 
clination of the quartet to en- 
compass fully more expansive 
music. Th e slow movement of 
Op 135. for all the purity of 
Arnold Steinhardt’s decorations. 
was not all sublime in the ex- 
pected sense, while the Molto 
adagio of tbe second Rasumov- 
sky was parsed in short-breathed 
paragraphs so that too lost its 
cumulative effect So much about 
the Guameri's playing is super- 
lative, however, that one is 
loathe to quibble too much. 


More Tippett/Festival Hall 


David Murray 


The 80 th birthday celebra- 
tions for Sir Michael Tippett 
continued on Sunday night, with 
Walter Weller conducting the 
Royal Philharmonic in his 
Symphony No. 2. There was a 
strong sense, however, that they 
were on safer ground in the 
rest of their programme. 

They began with the Death 
and Transfiguration of Richard 
Strauss, which found the 
orchestra in confident form and 
the conductor in easy sympathy 
with the music. The moribund 
phases of the piece were pro- 
perly frail and febrile by turns, 
and the “ transfiguration " had 
enough breadth to avoid brazen- 


ness. At climaxes secondary 
voices — were submerged none- 
theless beneath the brass, and 
elsewhere an extra edge of 
hysteria was wanted to carry 
Strauss's fitful continuity 
through. A creditable perform- 
ance: say. beta double-plus. 

In Mozart's Piano Concerto in 
A. K 488, the faultless soloist 
was Radu Lupu. who sat impas- 
sively in a straight-backed chair 
and occasionally leaned slightly 
forward. A less showy perfor- 
mance could be achieved only 
by refusing to touch the notes 
at all (there was, indeed, a lot 
of the famous Lupu pianis- 
simo): one had to shut eyes to 


be sure that the playing was as 
scrupulously lyrical as in fact 
it was. In duet with the 
orchestra — and Weller was a 
most faithful partner — Lupu's 
lightest asides carried magic- 
ally, though discreet, almost to 
vanishing point. The Adagio 
was poignantly plain. Whether 
more extrovert manners can set 
the character of the concerto 
in higher relief is a matter of 
opinion. 

Tbe Tfppett Second sounded 
well - prepared to the point 
where, with one more rehearsal, 
it should have displayed a con- 
vincing grip. There were many 
passages lo admire, where the 


trying balance - problems that 
Tippett sets were resolved with 
sonorous finesse; but they re- 
mained individual passages, not 
firmly enough skewered to- 
gether by any long-range thrust 
Tbe musculature of the Allegro, 
once past a helter-skelter start, 
was aimoji taut enough; the 
Adagio found its voice better 
and better, with a beautifully 
dark close (softly mooing horns 
excellent)— but then the Presto 
was embarrassingly cautious, 
and tbe Finale ali stop-go 
despite luminous moments. One 
more degree of practised 
empathy would have made all 
the difference. 


Arts Guide 


MuglefMondsty. Opera and Bafiat/Tuesday. Theatre/Wed- 
nesday. ExbMBons/Thursday. A selective guide to a& the 
Arts appears each Friday. 


Opera and Ballet 

WEST GERMANY 

Cologne. Opera: Premiering this week 
is Katja Kabanova, a Harry Kupfer 
production with. Helga Der aeach , 
Delores Ziegler and Matthias Nolle. 
Die Verkaufte Braut rounds off the 
week. (20761). 

Stuttgart, WOrttembergtsche Staatsop- 
er There was much applause for 
Gian Carlo del Monaco's production 
of Werther, when it premiered last 
week. Further performances are* 
H&nsd and Gretel and The Magic 
Flute. (20321). 

Berlin. Deutsche Open Don Giovanni 
has Moser and Lucia Peacock as 
leads. Die lustigen Writer von 
Windsor is a Winfried Bauernfelnd 
production. Madame Butterfly fea- 
tures Eugenia XfOldoveann and 
Giorgio MerighL (34381). 

Hamburg, Staaisopen This week's 
highlight is La Travtata, with Nelly 
Miriciohi and Lois Lima. Zar uod 
Zim mer monn is a well done reper- 
toire performance. Madame Butter- 
fly, cmg in Kalian, convinces 
thanks to Raina Kateivanska in the 
part of Chn-Cho-San. (351 151). 

Frankfurt, Opera: A now production of 
Falstaff, produced by Cbristnf NeL 
Louis Quilko appears in the title 
role. Parsifal, the c o ntrove r sial pro- 
duction by Ruth Berghaus. has fine 
interpretations by Walter R affrine r 
and nimore. Also this week 
Don Pasquale and Fldetio, the tatter 
starring Lisbeth Balslev. Barbara 
Bcnney and Hermann Winkler. 
(25621). 


Munich, Bayerische Staatsopen Tbe 
highly acclaimed production of Hon- 
egger's Johanna out dent Scheiier- 
haufen features Korneba Wulkopt 
Julia Varady and Claes H. Ahosjo. 
Hindemith's Cardillac by Jean Pi- 
erre-Ponnelle is worth a visit La 
Bohfeme brings together Adriana 
MaBponte and Giacomo Aragafl. 
(21651). 

LONDON 

Royal Opera, Govern Garden: La Tra- 
viafca, in the old and sadly faded Vis- 
cacti production, serves lor the re- 
turn of one of the most moving of 
today's Violettas, He ana Gotrubas; 
Colin Davis conducts, and the cast 
tnefy tfyf Neil Shicoft and Norman 
Bailey. (2401066). 

English National Open. Coliseum: Re- 
ginald Good all, arguably the workf s 
greatest living Wagner conductor, 
returns to London to lead a new pro- 
duction of Tristan and Isolde (bor- 
rowed from Holland) by Gets. Frie- 
drich; Alberto Remedies and Johan- 
na Meier (London debut) take the ti- 
tle ndes. with Linda Finnie 
and Geoffrey Chard 
The 1850s New York up- 
ing of fUgrietto. the company's 
most famous production in recent 
times, returns in brilliant form, su- 
perbly well sung and. by John Mau- 
ceri, superbly conducted. Tosca 
serves to introduce the heroine of 
Phyllis Cannon, a worm, gleaming 
Puccini soprano. (8383161). 

ITALY 

Naples: teatro San Carlo: Turandct 
conducted by Daniel Oren and di- 


rected by Alberto Fassmi with Gha- 
na Dimitrova, Cecilia Gasdia. Giu- 
seppe Giacomini and Carlo del Bos- 
co: two ballets with choreography by 
Vladimir VassiUev, danced by him 
and Elisabeth Terabust, entitled II 
Tango andLaMiaStoria. (41.82.68). 

Milan: Teatro alia Scala: The Barber 
tf Serine conducted by PjotrWoDny 
with Martha Sean, Marta Taddri, 
Paolo Barbarini and Carlo Folcia; a 
revolutionary new version at Swan 

Roseiu' Hightower) - in’wludi^the 
dual role of Odette/OdOe win be 
split: Alessandro Fern will dance 
the White Swan and Carla Fraed 
the Black, with Maurizio Bellezza os 
the Prince (Wed) - and Thur with 
Renata CakJerini. Anna Rawri and 
Marco PSerin. (80.91.20). 

Rone: Teatro delTOpera: Handers 
Giubo Gesaie conducted by Ga- 
briele Ferro and directed by Alberto 
Fasstni with scenery by Anne and 
Patrick Poirier. In the cast axe Mar- 
garita Zuxuxw Tm aim. OomIm Des- 
deri, and Bernadette Mancadi Nis- 
sa and Montserrat Caballe oa Wed. 
(4&17.55): 

PARS 

Alexander Darg omyiskT u Le Convive 
de Pierre based on Pushkin’s ver- 
sion of the Don Juan myth is an op- 
era essentially vocal and rarely per- 
formed. C o nducted by Jean-Oaude 
Casadesus in an Qtomar Krejea pro- 
duction, Don Juan is sung by Allen 
Cathcart, Dona Anna by Mariana 
Nicoksco/Hdeae Garetti and Laura 
by Glenys Linos/Eva Saurova. Salle 
F&vartOpera Comique (2860611). 


Tristan and Isolde conducted by Ua- 
rek Janowski in a new production, 
co-produced with the Cologne Opera 
with Tristan sung by Reni Kollo/. 
William Johns, Isolde by Uie Vin- 
zing/ Gwyneth Jones and Bran g& ne 
by Nadine Deaize/Waltraud Meier 
at the Paris OpCra (742J7hO). 

NETHERLANDS 

DiaghHev p ro gr a m me from the Na- 
tional Ballet. Les BIcfaes (Nijinska), 
Apollon M usage te (Bala nch ine) and 
Petrushka (Fokine). Amsterdam, 
Stadsschouwburg. All week except 
Fri and Mon (242311). 

Nederland* Dans Theatre with Ejdd 
Moss (Martinu/KyUan). Five 
sketches (Hindemith/Van Manen), 
Anatomy Lesson (Laadcmky/Tet- 
tey) and Converge (Puxceil/Duato). 
Nijmegen. St ad ss cho uwburg; 
(221 100). Leetxwarden, De Harmon- 
ic (139225). 

Amsterdam, Carre Theatre. The Mer- 
ry Widow performed by the Hoofd- 
rtari operetta company axid directed 
by Alexander Picbler. AH week ex- 
cept Mon (225225). 

The Netherlands Opera in Handels 
Orlando directed by Filippo Sanjust 
The Radio Chamber Orchestra un- 
der Nicholas fvraemer, with Jard 
Van Nes in the title role and Ann 
Dawson as Angelica. (Thur). The 
Hague. Knninklijke Sebcuwburg 
(469450). 

VIENNA 

Staatsoper (5324 /2655k La Travis ta 
with Gruberova, Carreras, and 
Pons: The Flying Dutchman; The 
Mage Love Potion by Donizetti co ti- 


the moment before recognition 
— the twig flicking away from 
tbe face as we brush through 
the spinney, the blackbird 
swooping away along tbe 
hedge, tbe partridge bursting 
into the air from beneath our 
feet. 

To point these delicate ambi- 
guities of vision and sensation. 
Whishaw plays painter's games 
with us across the surface of 
bis canvasses — technical tricks 
and jokes and sleight of hand. 
Now you see It, now you don’t. 
Collage is used, and pretend 
collage; illusion piled upon 
what is already an Illusion, 
the paint ^airing what physic* 
ally lies upon the surface, even 
protrudes, to move behind the 
very mark it overlays, and so 
deeper into the pictorial space; 
shadow that is not shadow; 

hard fact that melts away <as 
we look into it — tbe Cheshire 
Cat 


Chico Freeman from Chicago 
is one of the few new eminences 
of the tenor-saxophone who 
does not follow steadfastly in 
the tradition of John Coltrane. 
Inevitably, some of that late 
master's influence is perceptible 
but even on soprano-sax Free- 
man avoids the Coltranian 
sound and phrasing and is very 
much his own man, as he is 
presently proving. 

Like most of the truly 
interesting tenorists of today 
Freeman remembers the past 
masters of the instrument in 
fashioning his own more con- 
temporary approach which lacks 
a personal tone but which is 
notable for its jaggedness in 
phrasing and appreciation of 
space. In this respect the style 
of Charlie Rouse, for long side- 
man Thelonious Monk, comes 
to mind. As it happens Monk 
is often recalled during the 
Freeman quartet's generous- 


Kevin Henriques 

length sets by virtue of the 
playing of pianist Mark Thomp- 
son. one of wbose featured com- 
positions is enlilled “Monk 
2000 .” 

Thompson is a forceful, two- 
handed player full of rhythmic 
invention and sparkle who, in 
the latter field, recalls to mind 
tbe fiashy excursions of that 
forgotten near-jazz pianist 
Carmen Cavallaro. But Thomp- 
son. like bis leader, has assimi- 
lated many influences, including 
Monk, and plays with full- 
heariedness, even if at times he 
overdoes the tremolos and zip 
chordes. Yet he proved his 
sensitivity and sub telly on the 
opening night of the two-weeks' 
residency with a commanding 
solo on "It never entered my 
mind." 

On the same evening Free- 
man. perhaps a little uncertain 

of audience response, trod a 
safe path with his repertoire 


John Walker at 
the Hayward 

The Arts Council exhibition 
of John Walker's latest work 
will be its first European show- 
ing when it opens at the Hay- 
ward Gallery tomorrow, to 
coincide with the Renoir ex- 
hibition. Most of the large scale 
oil abstracts of the last five 
years were painted in the U.S. 
and Australia, where the Birm- 
ingham-born painter has been 
living. The exhibition consists 
of paintings from the " Alba " 
"Oceania" Series, 1979-84. 

Award for Royal 
Ballet’s ‘Nutcracker’ 

The Royal Ballet’s current 
production of The Nutcracker " 
has received an award under 
the Business Sponsorship Incen- 
tive Scheme, launched by Lord 
Cowrie last October. 

The scheme is designed to 
attract new sponsors and en- 
courage existing ones. £lm has 
been allocated annually by tbe 
Minister for BSIS awards to 
arts bodies In the form of a 
matching grant equal to one- 
third of any new sponsorship 
they can obtain from industry. 


Barenboim/Festival Hall 


Dominic Gill 


The accomplishment of Daniel 
Barenboim’s Beethoven sonata 
recital on Sunday afternoon was 
never in doubt The Pastorale 
sonata in D major (op. 28) was 
wonderfully deft and delicate in 
its opening pages, the tempo 
much slower than usual, but 
nothing about the unfolding 
tentative, every gesture power- 
fully controlled. His Waldstein 
sonata (Op 53) was cogent, inci- 
sive, brightly coloured, every- 
where made with scrupulous 
attention to the detail of the 
score. His reinterpretation for 
the modern piano of Beethoven’s 
revolutionary pedal markings in 
the finale was among the most 
successful I have heard. The 
prestissimo coda was exciting 
and very fast: enough to have 
attempted, though he did not, 
some authentic glissando 
octaves. 

Yet for all its unarguable 
command and perception — the 
technical command in particu- 
lar seems indestructible — ■ Ihe 
playing was always more 
impressive as piano playing than 
as Beethoven playing. The 
sonatas could as well have been 
by Brahms or Faure for all they 


demonstrated the hallmarks, the 
sinew and rawness of vision, of 
Beethoven. The biggest cli- 
maxes, as the moments of 
highest tension, had an air of 
facility rather than immediacy, 
of genialisty rather than the 
utmost concentration. 

I remember a characteristic 
Barenboim performance some 
years ago of Schubert’s C minor 
sonata, whose adagio he 
delivered with marvellous 
facility and in Its own way with 
the greatest refinement, but 
without a trace of mystery or 
melancholy— almost as if he 
were impatient with a funda- 
mental aspect of the music, an 
essential unsmiling Schubertian 
wistfulness. wherever it 
appeared. His account of that 
luminous gem of all Beethoven 
Sonatas, Op. 78 in F sharp 
major, was similarly impatient, 
rendered almost commonplace 
by the ease and masterly detach- 
ment of the delivery. The 
greater part of the mystery 
beneath the exquisite surface of 
his performance of the E major 
sonata Op. 109 was left merely 
unexplored, untouched. 


and. maybe to test the water, 
even cajoled his listeners to 
begin one number by clapping 
on time eiz masse. Having 
successfully achieved this he 
launched into a blues. On 
Friday, before a larger crowd. 
Freeman changed his tack, 
dropping this item, playing 
mainly originals by himself, 
Thompson, and bassist Cecil 
McBee. and also playing soprano 
saxophone and bass clarinet. 
On the latter he and McBee, 
playing exquisite arco. provided 
one of the night's memorable 
moments in a haunting opening 
sequence to one of the pieces. 

The quartet is completed by 
Freddie Waits, an experienced 
drummer, who drives every- 
thing along relentlessly with- 
out much attention to dynamics 
but whose drum solos (especi- 
ally the one sans sticks or 
brushes) will satisfy those who 
enjoy percussion spectaculars. 


Dame Mary Wamock 
to give Dimbleby 
Lecture 

Dame Mary Warnock, Mistress 
of Girton College, Cambridge, 
will deliver the 1985 Richard 
Dimbleby Lecture to be broad- 
cast on BBC-1 on Tuesday, 
March 19. The title of her 
lecture will be Teacher. Teach 
Thyself — A Next Professionalism 
for our Schools. 

She will argue that a new 
approach is needed among 
teachers to govern their train- 
ing, their relations with pupils, 
parents and with oae another. 

The lecture coincides with 
Education Minister Sir Keith 
Joseph’s controversial pro- 
posals for teacher assessment. 

Dame Mary Warnock was 
formerly Fellow and Tutor in 
philosophy at St Hugh's College, 
Oxford, and headmistress of the 
Oxford High SchooL 


LPO appointment 

John Willan has been 
appointed managing director of 
the London Philharmonic 
Orchestra with effect from 
April I. He has been with EMI 
for 10 years. 


Pianola fun/Purcell Room 

Dominic Gill 


An evening with Rex Law- 
son. king of the British pianola 
and player-piano, is always 
interesting, often fascinating, 
never less than fun. On Friday 
night Mr -Lawson’s concert of 
mechanical piano music even 
Included two world premieres 
of Stravinsky — since the ver- 
sions of The Rite of Spring and 
Petrushka which the composer 
devised in the early 1920s for 
performance on two pianolas 
had never before, surprisingly, 
received a complete public per- 
formance. 

The distinction between 
pianola and player-piano (or 
“ reproducing piano " ) is Im- 
portant. The player-pianos of 
Welte-Mignon, Duo-Art and 
Ampico were the gramophones 
of the proelectric era. at the 
height of their development 
piano-machines of the greatest 
sophistication, designed to re- 
produce as faithfully as pos- 
sible the original performance 
of the artist whose playing was 
recorded. The pianola was an 
earlier and less mechanically 
sophisticated pneumatic device, 
usually attached to a piano 
rather than Integrally part of 
it, which could deliver the 
notes of the music, but no more: 
water-wings for the swimmer, 
crutches for the lame. 

It was that very limitation, 
however, which proved to be 
an essential part of the 
pianola's attraction — and to 
a large extent explains the 
great popularity it enjoyed 
during the first 40 years of this 
century, as well as its con- 
tinuing attraction today. For 


Jan 25-31 


ducted by Arena with Battle, Pava- 
rotti, WixeH and Panerai; Maaon; 
Die Fledermaus with Janowftz. 
Fassbinder, Gruberova, Moser. 

VoDcsoper (5324/2857): The Magic 
Flute; Orpheus in the Underworld; 
La Vie Paririenne; Hello Dally; The 

R«ffp«r ‘vfnripnt 

NEW YORK 

Metropolitan Open (Opens House): 
James Levine condncts OteDo with 
Plarido Domingo SheniD 

Milnes, os well as Wozzeck with so- 
prano Hildegard Behrens and bari- 
tone Christian Boescfa. The week al- 
so includes Ariadne auf Naxos con- 
ducted by Andrew Davis and star- 
ring Jessye Norman and last perfor- 
mance of the season of The Tales of 
Hnffmiinw conducted by Jules Rudd 
with soprano Catherine Maifitano 
and tenor Alfredo Kraus. IJnnohi 
Center (3026000). 

New York City Ballet (New York State 
Theater): The 81st season contin u es 
with mixed programmes that in- 
clude 17 Balanchine. 8 Robbins and 
3 Martina ballets. Ends Feb 24. Lin- 
coln Center (8705570). 

WASHINGTON 

Washington Opera (Terrace): Zack 
Brown's 1981 production of Tbe 
Rake's Progress conducted by Ni- 
cholas McGegan is performed in 
repertory with Leon Major’s new 
production of LTtaliana in Algeri 
conducted by Joseph Resagno with 
Francois Loup as Rossini's mwnfo 
Mustafa and Mimi Lemer as Isabel- 
la. Kennedy Center (2543710). 


the pianola delivers the notes 
the operator’s fingers cannot 
play; released from that 
wearisome obligation. the 
operator, pumping the pedals 
and twirling the levers to make 
the music slower or faster, 
louder or softer, and thereby 
adding “ expression " to the 
notes, is miraculously trans- 
formed into artist. 

The proposition is seductive 
— and certainly gives to the 
operator (I have tried it many 
times myself) the illusion that 
by gaining control over a few 
of its elements, however im- 
precisely. he is somehow more 
intimately involved with the 
unfolding of the music. 

Although the reproducing 
piano was in fact the better 
medium for his musical pur- 
poses. Stravinsky saw his 
pianola scheme both as an 
Intriguing technical exercise 
and as a useful means of 
widening his audience. Both 
the Rite and Petrushka are 
arranged for their pianola 
medium with brilliance and 
imagination: but they are copies 
of orchestral models, and by 
its very mechanical limitations 
the pianola Is less successful in 
creating the illusion of orches- 
tral tone-colour on the piano 
than four live human hands. 
His Etude pour pianola of 1917, 
which we also heard, is another 
matter: an exhtiaratting study 
in keyboard combinations and 
contrasts impossible to en- 
compass with two bands, and 
correctly performed with the 
minimum of expressive inter- 
vention. 
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A scene from Up *N Under which opened last night at 
the Donmar Warehouse in London. The production 
from Hall Truck won last year's Laurence Olivier 
comedy award and was warmly reviewed on this page. 
It plays on a double bill with the same company's 
nightclub idyll Bouncers. Meanwhile, in Hull, the 
company unveils tomorrow night a new work. Shakers, 
to be reviewed later this week 


In Athens 

there’s one luxury hotel the rest are judged by 

HOTEL ATHENAEUM 
INTER-CONTINENTAL 
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THE ADVANTAGE IS INTER-CONTINENTAL 

OINTER-CONTINENTAL HOTELS 

89-93 Syngrou Avenue. (301) 902 3666 Telex 221554 
For reservations call: London (01) 491 7181, Paris: (01) 742-07-92, 
your nearest Inter-Continental office or your usual travel agent. 
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The markets 
take control 


SUPERFICIALLY, THE two- 
point rise in interest rates 
yesterday looked like a repeat 
performance of the one and 
a-half point rise on the pre- 
vious Monday; but, in fact, there 
was all the difference in the 
world. Last week the Govern- 
ment jumped; it wanted to im- 
press the markets with its 
concern over the slide in ster- 
ling and its determination to 
arrest it; and almost up to the 
close of business in London on 
Friday, the attempt looked suc- 
cessful. Sterling stabilised, 
albeit at a low level against the 
dollar; more significantly, per- 
haps, the Government Broker 
was able to make large sales of 
long-dated stock. 

On Friday night, with 
rumours of dissent among the 
oil producers, the signs of a 
renewed slide appeared in New 
York; actual dissent at the Opec 
meeting yesterday completed 
the damage. The markets took 
control. This time the authori- 
ties did not jump; they were 
pushed. 

Difficulties 

It would be a waste of time 
to try to apportion praise or 
blame for the moves made 
yesterday. The markets and the 
authorities are contending with 
an unusually high level nf un- 
certainty; there is not at the 
moment enough material to 
support hindsight, let alone 
forward planning. 

On a rather longer view, 
however, the Government's 
troubles, while they are partly 
due to bad luck, also reflect 
bad management; and it is not 
too early to begin thinking how 
to do it better next time. 
This will certainly not be the 
last scare over oil prices, or for 
that matter over the UK's own 
oil production and revenue. 
These events will cause trouble 
with the exchange rate. Need 
they cause so much trouble? 

The Government's had luck 
has been concerned not so much 
with oil — Opec’s present diffi- 
culties have been foreseen and 
widelv discussed for some time 
now— but with the coal strike, 
which has added a further layer 
of uncertainty, and with the 
market’s continuing obsession 
with the dollar rate rather than 
trade-weighted average. The 
bad management has partly 
been that efforts were not made 


to stabilise sterling rather fur- 
ther ahead of the foreseeable 
troubles of January. But this is 
hindsight What has really- 
made the present crisis so bard 
to manage is a much more 
general loss of credibility In the 
markets. 

It is hard to put any exact 
date to this. The Government 
has appeared accident-prone 
ever since its re-election. The 
acidents have not been very 
grave ones, however. They 
would probably have done little 
damage but for two more deep- 
seated problems. The Govern- 
ment was re-elected with no 
clear programme, and has failed 
to develop one since; and at the 
same time, its actions do not 
seem to match its words. This 
is the worst sin, in the eyes of 
the markets. 

There is no need to take 
sides in the City controversies 
about whether monetary growth 
has actually slipped above its 
targets and been somehow con- 
cealed. On the official figures, 
it has been near the high end 
of a not very demanding range. 
This is a perfectly defensible 
policy, but it in no way matches 
the stern anti-inflationarv rhe- 
toric of ministers, which has 
been increasingly seen as a 
smokescreen. Equally, a large 
overshoot in a borrowing re- 
quirement already distorted by 
asset sales has undermined con- 
fidence, as witness the incredu- 
lous reception of the Govern- 
ment’s spending plans last week. 

Uncertainties 

The suggestive evidence that 
not only the Bank and the 
Treasury are sometimes at odds, 
but that both are sometimes at 
odds with Number Ten (as seen 
in Downing Street briefings on 
sterling, or the Prime Minister 
closing some of the fiscal 
options Mr Lawson is known to 
favour) further increases un- 
certainty — and markets hate un- 
certainty. 

If the Government is to 
regain control of events once 
the oil situation becomes clear 
—and it is notable even now 
that there is nothing in the oil 
spot or future markets to reflect 
the wilder guesses circulating in 
the financial markets — it must 
look both to its policies, which 
need to be dearly achievable 
and as clearly stated and 
explained, and to its com- 
munications. The costs of 
secretive dithering is high. 


Criteria for a 
coal agreement 


TALKS about talks which could 
lead to the end of the British 
miners' dispute take place today. 
It is very important for every- 
one concerned that the settle- 
ment should be durable. 

Miners' strikes, and the 
threat of them, have been a 
periodic feature of British his- 
tory this century. This one has 
been the longest and, from the 
point of view of the miners, 
potentially the most disastrous. 
It has been less disastrous for 
the country as a whole partly 
because some of the miners 
carried on working, partly 
because there were substantial 
stocks of coal as well as other 
sources of energy available, and 
partly because it proved possible 
to move sufficient coal and oil 
to the power stations by road. 
But it has not been an experi- 
ence that anyone would wish 
to go through again. 

That is why the terms of the 
settlement matter so much. It 
would be absurd for the 
Government and the National 
Coal Board to behave as if 
everything can go on as before 
once the striking miners have 
gone back to work. True, there 
is unlikely to be another coal 
strike in the near future, if 
only because the National 
Union of Mineworkers has been 
so badly battered. Btu to count 
on a period of relative calm is 
not a sub^tjtute for policy. 

Constraints 

It would be equally absurd to 
base a settlement on a new 
Plan for Coal, at least with 
capital letters. There have 
been almost as many Plans for 
Coal over the years as there 
have been miners' strikes. None 
of them has been very realistic 
either in its forecasts of future 
demand or in its assumptions 
that the industry would grow 
more efficient. There is no 
reason to think that another 
one would be any better. 

The necessity now is to break 
away from the old constraints. 
Those have been threefold. One 
— now possibly broken— is that 
if the miners put on a show of 
industrial muscle, they will 
usually win most of what they 
want. The second is that, in the 
end, British coal output will 
always be subsidised and pro- 
tected. The third is the belief 
that the structure of the In- 
dustry is sacrosanct. 

It ought to be possible for 
the present Government to 


change all that within the lines 
of its economic policy which, at 
its best, is to make British in- 
dustry more competitive, while 
providing a safety net and re- 
training for those workers who 
are temporarily displaced. The 
second part of that policy is 
just as important as the first. 
The Government and the coal 
board must make clear their 
determination to help the com- 
munities where pits have to be 
closed; only through more 
varied job opportunities will the 
isolation and clan-like culture 
of these communities be 
altered. 

Decentralising 

Without closures, the chances 
of the industry becoming com- 
petitive are non-existent. About 
10 per cent of the pits account 
for 80 per cent of the coal 
board's losses, thereby pushing 
up the average price of coal 
and the burden on the con- 
sumer. The offer already on the 
table allows for thorough 
review procedures, involving a 

third party, whenever the ques- 
tion of closure arises. Although 
the final decision must rest 
with the management, the re- 
shaping of the industry can be 
carried through only by 
consent. 

Closures, however, will not be 
enough. There is no reason why 
imports of coal should be dis- 
couraged once the strike is 
over. The aim must be to make 
coal compete in the market 
place — along with imports and 
with other sources of energy, 
and ultimately without sub- 
sidies. 

The present structure of the 
industry, with a monolithic 
coal board facing a monolithic 
union, does not serve the 
country well. Whether or not 
the NUM itself splits up as a 
result of the strike, there is a 
strong case for decentralising 
management decisions (includ- 
ing the conduct of industrial 
relations) and for introducing 
different forms of ownership, 
perhaps including worker or 
management buy-outs. 

That is for the longer term. 
The immediate task is for the 
coal board to secure an 
agreement which is clear and 
unambiguous on the central 
issue of uneconomic pits; it 
should be in no burry to settle 
unless and until such an 
agreement is forthcoming. 


UK INTEREST RATES 


The highest for 150 years 


By Clive Wolman 


T HE 2 percentage point 
rise in base rates yester- 
day has pushed up the 
real cost of borrowing from the 
banks — after adjustment for 
inflation — to its highest level 
for at least 150 years. 

The banks' base rate of 14 per 
cent contrasts with a current 
inflation rate of just under 5 per 
cent and a forecast inflation rate 
for the next year of about 6 per 
cent 

For companies, the upsurge 
in cash flow over the last two 
years has meant that most are 
much less vulnerable to a rise 
in interest rates. But clearly 
many finance directors will be 
thinking again before embark- 
ing on major investment 
projects. The sharp rise in 
interest rates will offset some 
of the export advantages that 
they have received from the 
fall in sterling. 

For the home owner and 
small saver the consequences 
are Likely to be meted. The 
Building Societies Association 
has decided to wait until 
February 7 before meeting to 
discuss a possible further hike. 
It interest rates by then have 
started to move down again. 
;here is a small chance that 
those societies end banks which 
have already announced mort- 
gage rate rises over the last 
two weeks will make no further 
adjustments. The flow of funds 
into building societies has been 
strong over the last two months. 

But with the peak spring 
season for house purchases and 
mortgage finance approaching, 
a further rise in the mortgage 
interest rate of 1J to 2 per cent 
is more likely. 

If this happened, the monthly 
repayment bill for home owners 
would still be below the 
previous peaks in 1975 and 
1981-2. In previous periods of 
high interest rates — by contrast 
with the present — mortgagors 
have been more than adequately 
compensated by the rapidly 
rising value of their homes. It 
was the experience of the 1970s 





that gave rise to the popular 
view that borrowing money 
with tax relief on the interest 
to buy a home offers high and 
secure returns. And that 
perception will doubtless take 
several years to change. 

The 4$ per cent rise in bank 
base rates this month does not, 
of course, mean everyone 
suffers. The direct effect is 
merely to transfer income from 
borrowers to savers. And the 
Department of Employment's 
Family Expenditure Survey for 
1983, published in part last 
week, does not suggest that the 
effect is to make the middle- 
class better off at the expense 
of the poor. 

The major transfer is rather 
between different age groups. 
The biggest savers are those in 
the 50 to 65 age group approach- 
ing retirement, who will benefit 
primarily at the expense of the 


under-40s. The latter tend to 
be encumbered with large mort- 
gages and only small savings. 

From today, nimble-footed 
savers will be able to lock into 
interest rates of 13 to 14 per 
cent pre-tax by buying Govern- 
ment securities. If they believe 
that such high rates cannot be 
sustained, this would be their 
best strategy rather than wait- 
ing for the building societies or 
National Savings to respond 
with more attractive alterna- 
tives. 

But both the bnilding societies 
and the Department for 
National Savings are likely to 
announce any decision about 
moving rates upwards within 
the next two weeks. On 
February 13, a new issue of 
National Savings certificate is 
due to be issued offering a tax- 
free interest rate of 8.85 per 
cent The rate, however, could 


be moved upwards in advance 
of the issue If the Department 
accepted that such an increase 
was necessary to attract, and 
retain, enough money to meet 
the Government's funding target 
for the fiscal year ending on 
March 31. 

The experience in August and 
September, when the 28th 
issue of National Savings cer- 
tificates drew nearly £lbn away 
from the building societies, 
highlighted the increasing 
sensitivity of savers to interest 
rate changes. Any change in the 
National Savings rates of 
interest would thus have an 
immediate knock-on effect on 
the building societies. 

The volatility of interest 
rates, particularly over the last 
two years, has thrown up many 
difficulties for building society 
chiefs who have consistently 
misjudged the future trends of 
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interest rates, despite making 
adjustments in their rates with 
increasing frequency. 

The societies’ administrative 
costs of informing their 
borrowers of interest ride 
changes and dealing with their 
queries are small in relation to 
assets, according to Mr Mark 
Boleat. deputy Secretary 
Genera] of the Building 
Societies Association. 

But the disruption and un- 
certainty created for . the 
customers when planning their 
household budgets must in- 
crease the pressures on the 
societies to avoid such fre- 
quent changes, possibly by 
hedging liabilities on futures 
markets. 

In contrast to ■ individuals, 
companies are generally 
in a healthier position to absorb 
the higher interest costs. Mr 
Kenneth Inglis, of stockbrokers 


Phillips * Brew, estimates Hut 
the net borrowings of sowpohte* 

rafter cash re- 

serves) fell from IS to 15 pw 
cent of total capital wtoyed 
during and probably by 
another 3 percentage .point* in 
1984, And. after »tlowing. for 
foreign currency loans, .pommy 
. onlyT por cent af eompanies* 
total capital employed wtai- 
: tivc to a rise is sterling interest 

"rhe Confederation of Brftlsh 
industry estimates that a one 
percentage T<rtnt riseln i»w*« 

• rates reduces the pre-tax profits 
-of UK companies by about 

£300 m a year. This represents 
about 0.8 pet tent of current 

fylfot DTQfltS,. : . : 

A rSeLnshomwos Interest 
rates arse has ah indirect impact 
an company profitability by 
reducing economic activity and 
gross domestic 

Phillips & Crew model, based 
on the balance- sheets of 180 
listed UK companies, estimates 
that this indirect effect wHlcut 
company profitability by. about 
1. per cent fcr each percentage’ 
point rise in. interest rates. 

• Thus the total effect, o£ the 4* 
percentage point rise'in Interest 
rates this, month wm . be to 
reduce the pretax profits of UK 
listed companies by about 7 per 
cent. 

The model assumes that com- 
panies* fixed rate borrowing, 
which is immune to market 
fluctuations, remains a tiny pro- 
portion of the total. : British 
Telecom, however, is in the 
fortunate and unusual position 
of retaining a high proportion 
of fixed rate debt— £2.75bn 
worth. . . 

Ironically, one other change, 
introduced by the Government, 
has 'made companies more sen- 
sitive to an. upsurge in interest 
rates — . the phased reduction 
fri corporation tax rates from 52 
to 35 per.cent by next year. As 
Interest charges may be offset 
against tax,- the proportion of 
higher interest charges which 
the taxhian has to pick np has 
been falling steadily. 


A DESPERATE NEED TO RE-ESTABLISH MARKET CONFIDENCE 


IT WAS not supposed to be like 
this. For four-and-a-half years, 
the Government's strategy has 
been clear. Inflation would be 
beaten, but as public spending 
and borrowing was tightly con- 
trolled. interest rates would 
fall. This in turn would breathe 
new life into the economy. 

Yesterday’s second rise in 
base rates in two weeks — 
designed to reinforce the fight 
against inflation— is dearly a 
potential setback for employ- 
ment and growth. Interest rates 
are two points higher than when 
Mrs Thatcher took office in 1979. 

Once again pressure on 
sterling has forced a change of 
course. Once again the question 
is whether it is temporary or 
whether the Government is 
caught in a position from which 
it will not be able to escape, at 
least in the short term. 

There is no simple answer 
to these questions, just as there 
is no simple, or single, reason 
for the latest sterling crisis. 
The confusion in Opec, the 


strength nf the dollar on the 
back of a still growing U.S. 
budget deficit, the miners' 
strike — all have played a part. 
And last week's public spend- 
ing White Paper also raised 
doubts about the Government's 
grip on public spending over 
the next three years. 

The markets paused last week 
to see if the central banks of 
the top five industrialised 
nations would intervene in a 
significant way following the 
Washington Group of Fve meet- 
ing. But when it seemed that 
their intervention had been 
only modest, pressure on the 
pound resumed. 

The Thatcher Government has 
been here before. Interest rates 
were raised by 4} percentage 
points to 15J per cent in autumn 
1981 to halt a run on the pound. 
Oil price rumours pushed rates 
up again in 1982, And after a 
period of relative stability 
sterling was again up against 
the wall in July 1984. 

Then a 2J per cent rise was 


enough to quell speculation for 
a time. But the Government 
and the Bank of England accom- 
panied their intervention by 
almost publicly wringing their 
hands at the folly of it all. They 
made no secret whatever of 
their desire to push rates down 
to more “ sensible " levels (of 
10 per cent or less) as soon 
as possible. 

The Government was worried 
then, as it is now. that unem- 
ployment was continuing to 
rise. Inflation seemed reason- 
ably nnder control, so it seemed 
sensible to push interest rates 
down and run as loose a mone- 
tary policy as the markets 
would allow. 

But by Christmas, there were 
clear signs that the markets 
were uneasy. Oil price doubts 
resurfaced and there was clear 
evidence that the Government's 
borrowing target for this year 
(1984-85) would be overshot 
The rising cost of the miners' 
strike, now officially put at 
£1.5bn up to Christmas, is now 


expected by the market to be 
over £2bn by the end of the 
financina] year. And the strike 
worsened the trade balance by 
about more than £2bn last 
year. 

However, even when these 
estimates of overspending 
became general knowledge, — 
the Public Spending Borrowing 
Requirement will be £2bn over 
the £7^bn target, this year— 
the Chancellor did all he coaid 
to resist a rise In interest rates. 
The Treasury continued to sug- 
gest that monetary policy was 
broadly on target despite the 
miners’ strike. 

The policy, says one senior 
official, was to sail as close to 
the wind as possible, with the 
inevitable risk that a shift in 
market sentiment would force 
a change of tack. 

When it came two weeks ago, 
the change in policy was sudden 
and dramatic. The Government 
re-introduced the Minimum 
Lending Rate (discontinued in 
1981) for a day to demonstrate 


its authority over the markets. 
Banks’ base lending rates were 
pushed up to 12 per cent and 
a renewed effort was made to 
sell Government stock. 

In essence the Government 
has for the time being shifted 
the focus of policy from the 
money supply (with the 
exchange rate merely taken 
Into consideration') to a defence 
of the: exchange: rate,- keeping 
one eye on domestic monetary 
targets. With sterling's trade 
weighted index now 15 per cent 
below its value last January, 
the Government is worried that 
any further fall would be 
inflationary. 

But it would be rash, to 
assume that the Government 
has fixed its eye on any target 
value for sterling in the longer 
term. The Inflationary threat 
comes more from too fast a 
change in the pound's value 
than from any specific sustained 
level. 

The Prime Minister seems to 
see the idea of pound-doll ar 


parity as an emotive issue, so 
this may prove a sticking point 
for political reasons. But the 
Treasury would probably not be 
over-worried by a stoic decline 
of the pound if this reflected 
only doUar strength or the 
weakness of oil prices. In 
either case the inflationary 
impact would be mitigated: in 
the case - of dollar strength, 
•there - would : be ' a general 
downward pressure oh world 
commodity prices; if oil prices 
fell* there would be a -direct 
benefit to UK inflation to offset 
any- effect of sterling’s weak- 
ness. . 

But in yesterday’s market 
turmoil, such sage counsels 
were blowing in the wind. The 
Chancellor has a desperate need 
to re-establish market con- 
fidence in his policies. The 
foreign exchanges and the 
money markets were last night 
still signalling their doubts. 


Max Wilkinson 

Economics Correspondent 


Off-screen 
at TSW 

Commercial television will be 
a little less colourful with the 
departure of Kevin Goldstein 
Jackson from the chief execu- 
tive's desk at Television South 
West 

Which other ITV baron would 
wear an electronic bow tie and 
make it whizz round at strategic 
moments during an interview? 
Or dies his hair aubergine In 
honour of pop group Echo and 
the Bunnymen? 

But it was not such harmless 
and amusing eccentricities — or 
even his impertinent offer to 
buy Channel 4 for £1 — that has 
led the prime architect of TSW 
to decide to devote his time to 
other interests a little earlier 
than expected. 

The real problem for Jackson 
— he adopted the name Gold- 
stein to show support for the 
Israelis during the Five Day War 
— was his handling of industrial 
relations. 

A memo was issued calli ng for 
economies at TSW including 
more flexible working and man- 
ning levels. With it came a 
warning that if agreement could 
not be reached, there would be 
up to 10 redundancies— an un- 
heard-of concept in ITV. 

The memo, generally believed 
to bear the chief executive's 
management hall-mark if not his 
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“These will bounce back even 
after repeated takeover bids’ 1 


Men and Matters 


signature, led to a disputes 
meeting at the Independent 
Television Companies’ Associa- 
tion last week. It has now been 
withdrawn. 

Jackson, unfortunately, could 
not attend the meeting. Soon 
after the memo was issued, be 
had to make a business trip to 
San Francisco and then on to 
Hong Kong — though be 
remained in daily touch with 
TSWs chairman. Sir Brian 
Bailey. 

In a statement — agreed by 
lawyers — Jackson says he 
plans to spend more time now 
on his television consultancy, 
a book contract, and finishing 
a PhD in arts administration at 
the City University. 

Bailey, who does not wear 
electronic bow ties, will be 
executive chairman for the time 
being, and will be seeking 
economies at TSW in less flam- 
boyant style. 


Bunkered 

One of Sir Rex Hunt's last am- 
bitions before re leaves the 
Falklands is to see a start made 
on restoring the islands’ nine- 
hole golf course, or even the 
construction of a new 18 boles. 

A keen golfer, the civil com- 
missioner is one of the 23 mem- 
bers of the Port Stanley Golf 
Club whose sport was rudely 
interrupted by the Argentine 
invasion. 

As if the wind, weather and 
terrain were not hazards en- 
ought, the course was in turn 
shelled, mined ' and dug into 
during the hostilities. It is now, 
apparently, difficult lo find a 
patch of fairway. 

But at Hum's request, golf 
architect Bryan Griffiths, of 
Epping, flew out at the week- 
end to assess the possibilities. 
With the Government already 
footing an enormous bill for 
the Islands, it is hoped that the 


cost will be met by commercial 
and industrial sponsors. 

The Falklands will be the 
38th country in which Griffiths 
has worked. His next asregn- 
ment is in China. 


Market move 

Hong Kong’s stock markets 
have been buzzing these last 
few days with reports of new 
equipment being installed at 
the securities commission, the 
body responsible for policing 
the local securities markets. 

Sources inside the commis- 
sion confirmed the reports, and 
claimed the investment would 
revolutionise the efficiency 
with which in future it will 
be able to monitor market 
operations. 

Those who, in the past, have 
dabled unnoticed in a little in- 
side trading and other kinds of 
lucrative sharp practice are no 
doubt trying to gauge the 
implications of the change. 

But what is the equipment 
that the commission is so 
enthusiastically welcoming? Be- 
lieve it or not. the government 
has just allowed it to instal its 
first telex. 


Shy bunch 


Stop worrying about the Pound 
for a moment and concentrate 
instead upon spending a few of 
those you have left on a bunch 
of flowers for someone near and 
dear. 

For it is revealed that the 
British are a bunch of meanies 
when it comes to the noble 
gesture of saying it with 
flowers. 

The newly formed Flowers 
and Plants Association, set up 
by the trade to stimulate busi- 
ness, reckons that the British 
only spend £6 a year, on aver- 
age, on flowers and pot plants 
compared with £29 by the 


Swiss, £28 by the Dutch, and 
£24 by the West Germans. Even 
the Irish who share the bottom 
of the league table with the 
British manage to spend £10 a 
year apiece on flowers and 
plants. 

Indeed four out of every ten 
Britons did not buy any flowers 
at all last year. 

There seems to be a confu- 
sion of attitudes about flowers 
among the British. Although 
two-thirds of women of all ages 
think flowers are the. most 
romantic gift they could re- 
ceive, according to a survey by 
Interflora, “many men, parti- 
cularly younger men. are em- 
barrassed to be seen bolding'a 
bunch of flowers.’’ 


Penny pinching 

While the miners' strike splut- 
ters on. it is heartening to learn 
that good old-fashioned com- 
promise is alive and kicking in 
other industrial disputes. 

Teachers employed by Traf- 
ford Borough Council, Greater 
Manchester, have been staging 
selective strikes over the auth- 
ority's decision to dock the 
salaries of 52 of their number. 
The errant teachers refused to 
'’over for absent colleagues dur- 
ing last year's national pay 
campaign. 

The action has been called 
off on the basis of a tentative 
agreement which saves face on 
both sides. The council will 
repay the money withheld from 
each teacher. 

But one penny will be deduc- 
ted from each repayment as the 
authority's ways of reminding 
it* staff of the principle of the 
thing. 

I suppose ft is better than 
being made to stand in the 
corner. 


Trading short 

I see a column in a school 
magazine about old boys re- 
ports, , who left us 

last year writes that his hopes 
of an army career were dashed 
when he was rejected as not 
tall enough." 

“ Wo is now working in 
London for a firm of stocky- 
brokers.” 


Observer 
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Whilst you eat drink and watch 
Young England box Young Ireland in eight ' 
three-round bouts, you could be helping 
handicapped children. 

That's because all the proceeds from 
the Lords Taverners ‘Henry Cooper Boxing 
Evening* go to various childrens' charities. 

As well as the Dinner and the Boxing, 
there'll be an. auction and celebrity 
speakers. '7 

Tickets are £26.00 and tables for ten 
people up to thirty jjeople are available. 

Its at the Park I,ane Hilton. oh‘ 
Monday, February 11th. Its a Slag Night, 
Black Tie and it starts at 7.00 p.m. . 

Ring us on 245 6466 for further 
details or bettor still, send us a cheque for 
tout seats made payable to The Lord's 
Taverners. . . 

Send it to The Director; The Lords 
Taverners, 1 Chester Street, London, SVC1. 

Even if you have no interest in- -- - - 
boxing, you! 1 hove an uproarious time. . 

And it won't just he you that benefits. 



The Lord’s Tkverners 
‘Henry Cooper •; 
«<»dng Evening! 
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Letters to the Editor 


A fixed cross-Channel link 


The multi-fibre arrangement 


From Mr R. Bon wit 

Sir, — After reading Andrew 
Taylor’s comprehensive survey 
(January 23) of the state of 
play in the preliminary plan- 
ning for a fixed cross-Channel 
link and the appended note on 
the political issues .involved, 
one begins to wonder whether 
our Government is really 
interested in the success of 
-such a venture. The Govern- 
ment's insistence on leaving 
the initiative entirely to the 
private sector may not have 
been inspired solely ' by the 
>no wn preferences of the -Con- 
servative Party leadership. It 
.begins : to .look oa if this was a 
ploy .to. -defeat French deter- 
mination - to see a rail tunnel 
built In the foreseeable future 
without apparently vetoing it. 

For many years the Japanese 
have been Quietly and patiently 
working -away on a rail tunnel 
— now nearing completion — 
linking the main island with 
the island of Hokkaido under- 
neath the often stormy waters 
of the Tsugani Straits, The 
length of this Selkan tunnel is 
almost exactly that of the tun- 
nel originally planned — and 
started — between Folkestone 
and Sangatte, .hear Calais. 

The work was entrusted to 
a semi-state enterprise, the 
State Hallway Construction Cor- 
poration, and the cost did not 
- impinge on the budget of its 
future user. Work was planned 
In such a way as to accom- 
modate, both the narrow gauge 
passenger and freight trains of 
the state railways and the 
standard - gauge ShinJcansen 
bullet train network which 


.should eventually reach the 
tunnel. - 

Problems besetting the final 
approaches to central Tokyo 
have been solved through a 
compromise with the neigh- 
bouring Saitama prefecture 
which, with Government assis- 
tance, will acquire a local rapid 
transit line to compensate it 
for loss of track space on the 
final extensions. Hie overriding 
consideration in favour of the 
tunnel .was the saturation of the 
direct air links between Tokyo 
and tiie cities of southern 
-Hokkaido. 

We. ate less perceptive when 
we separate the “ costing " of 
a Channel tunnel from the 
planning of additional airport 
and air path facilities in 
Greater - London; dty-to-city 
rail services over electrified 
lines -through a Channel tunnel 
would cut demand for air 
services on the many short 
routes where real travelling 
time by rail would become 
competitive with flying. 

It will be noted that the 
Japanese preferred a rail 
tunnel to a combined rail and 
road link across the straits 
even though traffic on both 
sides keeps to the left. A road 
link across the channel would 
feed dense streams of vehicles 
driven on the “ wrong side of 
.the road” to both sides. The 
immense cost of converting 
road traffic in these isla n d* ? 
would have to be added to the 
cost of a road link. 

Half Bonwit 
Sorby, Kiln Lane, 

Binfield Heath, 
Henley-on-Thames. 


An inflexible monopoly 


From the Managing Director 
and Register, 

Dover Harbour Board 

Sir, — Andrew Taylor’s article 
(January 23} about' the various 
schemes for bridging over or 
baring under the Channel was 
' admirably balanced but, in 
fact,' only touched on some of 
-the problems involved in the 
creation of any sort of fixed 
link. None of the creators of 
these plausible schemes and 
pretty models has ever sug- 
gested that his project will 
make the Channel crossing any 
better, relying - instead on 
vague notions of general poli- 
tical and economic benefit to 
“ justify “ the case. . 

None of. them has claimed, 
for example, that crossing the 
Channel will be significantly 
cheaper than the ferries, if at 
all. Time saving benefits are 
likely to be minimal as most of 
the -delays and frustration ex- 
iperionced when ^ crossing the 
Channel are caused by- govern- 
ment procedures— -such aa col- 
lection of VAT on imports. In 
these circumstances, it is diffi- 
cult to see how any of the 


schemes will improve cross- 
Channel travel. 

Nor are the alleged employ- 
ment benefits easy to discern. 
Any jobs created would be 
short term— during construc- 
tion — with a significant number 
of jobs lost in the long term. 

Either the above arguments 
are right, in which case any 
fixed link will be a financial 
disaster and a grave waste of 
resources or they are wrong in 
which case, the present flexible, 
diverse cross-Channel transport 
industry will be replaced by a 
monolithic, inflexible mono- 
poly. There Is no middle course. 
Given the huge capacity repre- 
sented by a fixed link and the 
different capital structures and 
operating costs of the two 
modes; one and only one will 
be able to succeed. In every- 
one's interest, not just the 
present ferry and port opera- 
: tors, it shoald.be the one more 
able to ' react r 40 . changing 
market situations. - 
J. F. Sloggett 
Harbour House, 

Dover, Kent 


From Professor Z. A. Silberston 

Sir, — Mr Bradley’s desire 

(January 22) to protect the UK 
textile and clothing industries 
from further import competi- 
tion Is understandable, but I 
cannot accept his criticisms of 
my report on the multi-fibre 
arrangement 

I advocated a gradual phas- 
ing out of the MFA, on the 
grounds that this would benefit 
UK consumers and also have 
desirable macroeconomic 

effects for the British economy. 
At the same time, newly in- 
dustrialised and developing 
countries would be freed from 
tbe present restraints on their 
exports of textiles and clothing. 
Their quota rents would be 
eliminated, but they receive 
only about one-third of the total 
of these at present as com- 
pared with developed conn tries 
who receive nearly two-thirds 
(over 60 per cent by value of 
UK textile and clothing imports 
come from developed coon- 
tries). 

Hr Bradley suggests addi- 
tional ways of eliminating 
quota rents. A new agreement 
might be negotiated under 
which importing rather than 
exporting countries would 
administer quotas. Alternat- 
ively, the MFA might be 
abolished and the output of the 
British textile and clothing in- 
dustries susbidised. . 

A new agreement . under 
which importing rather than 
exporting countries would 
administer Quotas would indeed 
act to transfer quota premia to 
importing countries, but it 
would continue to restrict 
exports from the poorer coun- 
tries. and would subject them 
to fierce competition between 
themselves tor a restricted 
market It would be the worst 
of all possible worlds from 
their point of view, and would 
be bitterly opposed by them. 

Xf the MFA were abolished, 
and the output of the British 
textile and clothing industries 
were subsidised, how large 


would the subsidy need to be? 
If the MFA were to go, a gain 
to tbe UK of £5m per annum 
might result from a better 
world allocation of resources. 
Mr Bradley argues that the cost 
of saving the 10.000 to 50,000 
jobs that might be lost in this 
country would be this £5m per 
annum only, i.e. £100 to £500 
per job per year. Z estimate, 
however, that the phasing out 
of the MFA might reduce the 
revenue of the UK textile and 
clothing industries by £165m 
per annum. It is this figure 
which gives the magnitude (at 
present levels of trade) of the 
annual subsidy that would need 
to be paid to these industries. 
It would represent a transfer 
from consumers to producers 
in this country, and would work 
out at £3.300 to £16,500 per job 
saved per year. 

. Other aspects of the subject 
need to be considered. Tbe 
macroeconomic calculations 
carried out for my report by 
Cambridge Econometrics sug- 
gest that If the MFA were 
abolished, net employment in 
the economy as a whole (after 
taking account of the decrease 
In textile and clothing employ- 
ment) might rise by 37.000 by 
1902, and 61.000 by 1997, and 
that GDP might rise by some 
0.5 per cent per annum by 
1997. The phasing out of the 
MFA would also encourage 
changes In the structure of In- 
dustry in this country and 
move us nearer to a structure 
which reflects our present com- 
parative cost situation. 

T share Mr Bradley’s concern 
for those in the UK textile and 
clothing industries, but I had 
to balance that concern with 
the interests of consumers and 
of the British economy gene- 
rally. Mr Bradlev has not tried 
to do this.'and has also (as I 
have not) ignored the claims of 
low-income exporting countries. 
(Professor) Aubrey Sflberston. 
Imperial College, 

S3, Prince’s Gate, SW7. 
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Full of management insight 


Taxation of pension funds 


.From the Pensions Director, 
Prudential Assurance Co. 

Sir,— I was very interested in 
Lex’s views and arguments 
(January 21) with regard to 
taxation of pension funds. May 
I be permitted to add two 
points to this debate with 
regard to the' retrospective 
effect of taxing pension fund 
investment proceeds. 

Many. of. the retired, popula- 
tion of this country receive a 
pension from one or more occu- 
pational pension schemes. 
These pensions arise from the 
proceeds of past contributions 
and the tax free investment 
income they have and will con- 
tinue to generate. If that 
income were to be taxed an 
additional cost will fall on the 


employer. He may be unwill- 
ing or indeed unable to accept 
the additional liability. In 
which case the pensioner’s in- 
come will be reduced. 

Many occupational pension 
schemes accepted contracted- 
out liabilities on the basis of 
a National Insurance rebate. 
This was calculated on the 
assumption that pension fund 
proceeds would be free of tax. 
Unless the Government is will- 
ing to increase the contracting- 
out rebate retrospectively, to 
allow for future taxation of in- 
vestment proceeds, the option 
to cease contracting-out will be 
financially very attractive to 
many employers. 

A. F. Benke. 

142, Holbom Ban, ECI. 


■From the Managing '-Director" 
Adsearch 

Sir,— I read with interest 
Christopher Lorenz’s report 
(January 25) on the sugestion 
that the Le Carre novels can 
give insights into effective 
management methods. As a con- 
sequence. I decided to test for 
myself the wider thesis that 
any work of fiction can be used 
as a metaphor for management. 

I therefore entered my 
nearest bookshop and asked the 
assistant to select a book ran- 
domly from the shelves: she 
happened to choose Ms Enid 
Blyton's timeless volume 
“Hurrah for Little Noddy." 
This contains pieces such as 
“Noddy goes to Work" which 
are literally teeming with 
insight for top managers. From 
an extensive list, here are some 
.examples: 

Noddy cleans his shoes with 
a bit of paper because he hasn’t 
a shoe brush: thus demonstrat- 
ing to managers the value of 
resourcefulness in the absence 
of the appropriate raw mate- 
rials, as well as a high regard 
for personal appearance. 

At spring-cleaning time Noddy 


offers himself - to Householders 
as a chimney-sweep and points 
out how effective his service 
will be because he has plenty 
of spring in him: a clear 
Instance of emphasising your 
unique selling proposition in a 
fiercely competitive market- 
place. 

After cleaning tbe chimneys 
he proceeds to clear his custo- 
mers’ bouses of rubbish which 
be then decides can be mended 
and used in his own home: an 
example not only of selling add- 
on services to existing custo- 
mers, but also of recycling 
hitherto useless waste product 
on a profitable basis. 

Ms Blyton’s body of work 
dearly holds a vast array of 
instructive information for 
managers everywhere. Not only 
that, but she has published far 
more books than Mr Le Carre, 
they come with coloured pic- 
tures, and most importantly for 
many managers the words are 
very short and the type is 
extremely large. 

Peter Jackson. 

34 Richmond Hill, 
Richmond-upon-Thames, Surrey. 


Social and fiscal aberrations 


From Mr R. Nottogc. 

Sir,— Withdrawal of pension 
scheme concessions would help 
to reduce the levels of taxation. 
Workers in pensionable jobs 
would then pay less to hte Ex- 
chequer bur might have to con- 
tribute more for their pensions. 
For many individuals the net 
effect, although possibly dis- 
advantageous. would not neces- 
sarily be intolerable. 

The larger the pension 
schemes becomes the more they 
narrow the tax base through 
the abatements they command 
and the higher must be the 
rates of . tax required to secure 
a given level of revenue. These 
higher than otherwise necessary 
rates of tax are brutally inequit- 
able to those who are not in 
pensionable employment — 
among them many lower-paid 
workers. 

Thus, through employers' pen- 
sion schemes, the state is pro- 
moting income . redistribution 
from the poorer to the better-off 
members of the nation. This 
is surely a most perverse feature 
of our social policy. 

This unfortunate state or 
affairs has been aggravated by 
the prodigality of Governments 
over many years in sabs! dising 


pension schemes to the extent of 
enabling Them to offer em- 
ployers’ pensions up to a maxi- 
mum of two thirds of final 
salary in addition to the steadily 
Improving state pension. Thus, 
a married man now retiring 
with a final salary of £10.000 a 
year can receive an employer’s 
pension of £6,667 a year and 
the fiat-rate pension of £2£79 a 
year, giving him income replace- 
ment of 96.5 per cent in nominal 
terms, and an appreciably 
higher percentage in reel terms 
because he will be free of 
national insurance and pension 
scheme contributions and the 
cost of travel to work. By con- 
trast, a man without an em- 
ployer's pension but otherwise 
in identical circumstances will 
have a nominal income replace- 
ment of only 30 per cent. 

The Chancellor of the Ex- 
chequer is no doubt fully seized 
of these social and fiscal aber- 
rations. One can but hope that 
his efforts to eliminate them 
will receive an understanding 
response from his Cabinet col- 
leagues and wide suport in Par- 
liament. 

Raymond NQttage. 

SSe, Arkwright Road, NW3. 


Declining demand for coal 


From Mr A. Cox 
Sir,— In your editorial (January 
24) “The future for coal," you 
stated that given freedom to 
import, the Central Electricity 
Generating Board could possibly 
step up its purchases to 10m 
tonnes or more, and that this 
would not have a disastrous 
effect on the National Coal 
Board. 

After the current strike has 
been settled and the depleted 
stocks rebuilt, the NCB will 
probably be faced with declin- 
ing demand in virtually all its 
major markets. 

Encouraging greater imports, 
while promoting competition. 


will probably lead to a further 
round of colliery closures 
(especially in sensitive areas 
such as the North-East) which 
are dependent on the CEGB. 

What is now required is in- 
vestment in new technology and 
infrastructure to ensure that 
more collieries became “ econo- 
mic ” — not a wave of destruc- 
tive imports which would 
further undermine and weaken 
the NCB. 

Andrew W. Cox. 

University of Newcastle upon 
Tyne, 

Mere Court, Claremont Road, 
Newcastle upon Tyne. 


Euro grants for improvements 


From the Head, London Office, 
Commission of the European 
Communities 

Sir, — Men and Matters 
(January 25) has got it quite 
wrong about the Euro grant to 
a demolished mill in Tameside. 
The mill was indeed included 
in the submission for a Euro- 
pean regional development 
fund grant which the local 
authorities helped put together. 
This submission, however, was 
sever intended to be more than 


an indication of needs. It is 
only since November — when 
a £9m grant for this area of 
textile closures was approved — 
that tbe Department of the 
Environment has started to 
approach local authorities for 
formal submissions of schemes 
such as conversion of derelict 
premises and improvement of 
run-down areas which can 
benefit from this allocation. 
George Scott. 

8, Storey's Gate, SIF2- , 


Fifth terminal at Heathrow 


; ( *<!■: 


From Mr H. Wine. 

Sir, — Tbe case for building a 
fifth terminal at Heathrow rests 
on projections of substantial in- 
creases in passenger traffic 
between now and the end of 
this century. 

How are all these extra people 
going to get to Heathrow? With 
only three terminals operating, 


it is dear that existing roads 
are inadequate. If new roads 
are going to be built, who will 
pay for them? Will the Govern- 
ment look to private capital, as 
for the Channel Tunnel, and. if 
so. can we expect a massive 
rights issue from British Air- 
ways a year or after flotation? 
H. E Wine. 

53 Christcurch Road SWJ4, 


A step forward for democracy 


From Mr R. Riding 
Sir, — How apposite was the 
headline "One- step forward for 
democracy" for Christopher 
Dunkley’s article (January 23). 
Two of the three chairmen of 
political TV programmes 
featured in it were up together 
at the same Oxford college — the 
one which has provided more 
Prime Ministers than any other. 


22 members of the Commons 
in the current Parliament (all 
on the Government side inci- 
dentally) and last but by no 
means least the Lord Chancel- 
lor. the televising of whose 
House was the basis of the 
article! 

R. F. Riding. 

4, Blandford Close. 

if ay bury, Woking, Surrey. 


•*rVE BEEN telling my UK 
colleagues for years, they are 
overspending and they are going 
to kill the goose that laid the 
golden egg." So said a top U.S. 
executive at one of the world’s 
largest drag companies just over 
a year ago. 

Today, the goose is dead. For 
the first time since the National 
Health Service was created in 
1947, the Government attitude 
towards its largest sup- 
plier. the drug industry, has 
switched from co-operation to 
combat. Unfortunately for the 
Government, however, many 
NHS patients are standing in 
the crossfire. 

At issue are the sharply 
escalating costs of maintaining 
a free medical service. In Z975. 
The NHS cost the Government 
£3.4bn: by 1983. the cost was 
over £12bn. Within that total, 
one of the fasrcst growing items 
was the cost of drugs dispensed 
by doctors (see chart). 

Just over a year aso. the 
Government lopped £l00m off 
its £1.4bn-a-year drug bill by 
both reducing the amount of 
profits drug companies could 
make on their sales to the NHS 
and the amount of money they 
could spend to market their 
products in the UK. The 
hysterics which followed that 
move pale into insignificance 
compared with the reaction to 
the Government’s next step. 

Last November, Mr Norman 
Fowler, Secretary of State for 
Social Services. suddenly 
announced that another £100m 
could be cut from the drugs 
bill by restricting the number 
of drugs available under the 
NHS for a variety of common 
ailment^ Within days, the 
industry was joined by the 
most unlikely of bedfellows in 
■its protests — including the 
British Medical Association, 
the Pharmaceutical Society, 
prominent members of the 
Labour Party, charities like 
Help the Aged, and at least one 
major union. 

The backlash caught even the 
Government by surprise. “I 
knew the industry would be 
upset, but I didn’t count on such 
a vehement response from the 
doctors," said Mr Kenneth 
! Clarke. Health Minister, who at 
44 is already seen as strong 
: Cabinet material. 

| For the medical community, 
the restricted list — which will 
eliminate around 400 drugs from 
NHS prescriptions — is a ham- 
mer-blow to its clinical freedom 
to prescribe as it chooses. The 
Industry meanwhile predicts a 
drop in investments in the UK 
from foreign-based companies, 
a reduction in research spend- 
ing, the loss of hundreds of jobs 
and a demotion of Britain from 
the ranks of the leaders in the 
international pharmaceutical 
industry. 

At the same time, both sides 
say that the group of patients 
which will be hardest hit by 
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Take only as 
directed . . . 

By Carla Rapoport and Lisa Wood 


the new restrictions will be the 
poor and elderly, who are 
currently exempt from paying 
NHS prescription charges. When 
the new list comes into effect 
in April, those patients wishing 
restricted products for their 
colds or flu will have to buy 
the drugs themselves. 

In fact, claims on both sides 
are exaggerated. The govern- 
ment’s cut in drug companies’ 
profitability in late 1983 had no 
visible effect on the industry’s 
investments or employment. 
The restricted list will hit only 
a handful of companies quite 
hard — notably Wyeth Inter- 
national. Hoffmann-La Roche, 
Eli Lilly and Reckitt & Column's 
drug division. But equally large 
companies like Merck, of (he 
U.S., Glaxo, Beech am, and other 
large drag companies are not 
shuddering over the restricted 
list These companies fear that 
the restricted list may be the 
thin edge of a long wedge, but 
this is something the Govern- 
ment has repeatedly denied. 

As for the elderly and poor, 
the NHS will be dispensing 
similar products to those 
eliminated. “ Assuming we get 
tbe list right, the patient will 
get something just as good from 
tbe doctor" says Sir Clarke. 
“ I don’t subscribe to this 
sudden concern for the poor 
from the drug industry," he 
says. 

Criticism can be levelled at 
the Government, however, for 
unveiling the new list in a ham- 


fisted way, without any prior 
consultation with outside 
parties. For the industry’s 
part, however, blame has to be 
apportioned for its ostrich-like 
stance on tbe likely arrival of 
these cuts. 

“I find it a tragedy that such 
a sophisticated industry has to 
press the panic button over 
what has been on tbe cards for 
years," said Mr Hugh Elwell, a 
chairman of the Health Group 
at the Centre for Policy Studies, 
a conservative UK think-tank. 
“ The Government has been 
talking for years about limiting 
drug prescribing, all the 
industry has been able to do is 
protest.” 

“ These things could be 
sorted out in a reasonable way, 
with a reasonable debate," says 
Dr John Griffin, director of the 
Association of the British 
Pharmaceutical Industry. "But 
there is no debate with this 
Government. There is only 
polarisation." 

The winds changed swiftly 
with the appointment three 
years ago of Messrs Clarke and 
Fowler, two men without exten- 
sive industry contacts who saw 
the escalation in expenditure on 
family medicine as out of con- 
trol. The two men were also 
influenced by several recent 
studies on the excess and un- 
necessary numbers of similar 
drags available in Western 
markets. 

One such study was co- 
authored by Dr Griffin when he 


was working for the Govern- 
ment in 1981. In it, be stated: 
“Instead of limiting the num- 
bers of drugs that are . . . quite 
similar to those available, many 

drug companies are copying 

successfully tberaputic prin- 
ciples with the result that an 
abundance of analagous drugs 
is offered." 

" The Health Service can’t 
buy unnecessary products," said 
Mr Clarke forcefully. However, 
be quietly accepts the case that 
the restricted list sprung on tbe 
medical and commercial com- 
munity last November may 
need some alterations. 

In fact, tbe mechanism or the 
new list has left most patients 
and doctors confused. Even Mr 
Clarke is sometimes tripped up. 
He recently said that doctors 
wrote prescriptions for Dlstal- 
gesic, a best-selling painkiller, 
because they could not remem- 
ber the chemical, or generic 
name for the product. In fact, 
there Is no generic equivalent 
for Distalgesic. 

The list is not a call for 
generic substitution, which 
would force doctors to prescribe 
cheaper, non-brand name pro- 
ducts where available. Instead, 
the Government will issue a 
negative list, naming both pre- 
scription and over-the-counter 
products which cannot be pre- 
scribed by NHS doctors. There 
will be an attached *' recom- 
mended " list of products to bn 
substituted for those eliminated 
but some products will have no 
exact equivalents. 

Mr Clarke is quite heated 
about the doctors’ fears that 
this list is the beginning of 
wider restrictions on freedom 
in prescribing. Instead, he 
believes doctors themselves 
have been erring. "This is not 
restricting the freedom of the 
doctor. No one denies there is 
still a good deal of over- 
prescribing and careless 
prescribing in this country." 

A recent issue of the Lancet 
supports this view, reporting 
that a two-week campaign to 
collect unused medicines in 
Cornwall gathered half a ton of 
products, worth more than 
£150.000. including enough 
material to kill more than 
209,000 people. 

“We need to reassure the 
drug industry that there is no 
conspiracy against them. We 
want them to invest here. We 
want to provide stability,” he 
said. To this end, the next re- 
duction in profitability, he 
implied, may be accompanied 
with some guarantee that profits 
would not be reduced further. 

The crisis may force a new 
dialogue between the different 
parties, one which will put an 
end to the hostilities. Such a 
dialogue may be necessary. A 
recent survey of 2.000 doctors In 
West Germany shows that the 
country's new limited list of 
drags has achieved only 60 per 
cent of the savings hoped for 
by the Government. 
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JUST WHAT YOU’D 

EXPECT FROM US 
A WELL-BALANCED SET 

OF BOOKS 


''^fell-balanced they may be. But don’t 
our brochures have rather adventurous 
titles for a firm of accountants? 

"Where, for instance, is Towards 
Better Petty Cash Management’? 

And whatever happened to ‘Advanced 
Double Entry Book-Keeping’? 

The answer is, we simply haven’t written 
diem. And we certainly don’t intend to. 

For at Ernst St Whinney, we see our 
business role encompassing far more than 
the auditing of our clients’ accounts. 

MCfe also provide the kind of advice 
and expertise that can make a real contribu- 
tion to your growth and profits. 

Hence these guides that outline the 
services we offer in such areas as data 
protection, microcomputers, management 
consultancy and launching onto the USM. 

\JlfeVe covered other topics, too, that 
are just as relevant to the small privately- 
owned business as to the biggest public 
corporation. 

If you’d like a set of our new publica- 
tions, including the ones shown here, phone 
Roger Bruce on 01-928 2000. 

'We think you’ll find they make most 
rewarding reading. 

Ernst &Whinney 

Accountants, Advisers, Considranrs. 
Beeler House, I Lambeth Palace Road, London SE1 TEL'.Td: 01-92 S 2QM. 
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expansion, (ik’soaen&hen), n. a risk;/ game 
that can be highly profitable. To maximise 
chances of success, move to Scunthorpe and 
gain major benefits. [CUT: from New Larin 
expansum heavenly i 

opportunity], 

For details telephone ... 

0724869494 
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UK civil 
servant 
defends his 
Belgrano 
disclosure 

By Raymond Hughes, Law 
Courts Correspondent, 
in London 

MR CLIVE PONTING, a former se- 
nior adviser to Britain's Defence 
Secretary, admitted yesterday that 
he had passed ttro ministry docu- 
ments about the s inking of the Arg- 
entine cruiser General Belgrano 
during the Falklands war to a La- 
bour Party MP. 

He pleaded not guilty, however, 
to a charge under Section 2 of Brit- 
ain's 1911 Official Secrets Act 
His barrister told a jury at Lon- 
don's Old Bailey that the right of a 
rivfl servant to pass information to 
an MP, without being in breach of 
the Act, was at the centre of the tri- 
al. Mr Pontiag admitted having 
passed documents to Mr Tam Dal- 
yell, a Scottish Labour MP who has 
consistently demanded more infor- 
mation from the Conservative Gov- 
ernment about the circumstances 
surrounding the sinking of the Bel- 
grano. 

Mr Footing was charged that, on 
or about July 16 last year, having in 
his possession or control informa- 
tion obtained by him, or to which he 
had access, owing to his position as 
a person who held office under Her 
Majesty, he “communicated such 
information to a person other than 
a person to whom he was autho- 
rised to communicate it, or to whom 
it was, in the interest of the state, 
his duty to communicate it" 

Mr Bruce Laughland, for Mr Pon- 
tin g , told Mr Justice McCowan and 
the jury of eight men and four wo- , 
mem ‘The live issue is whether the 
Crown can prove that Mr Dalyell 
was not a person to whom (Mr Foo- 
ting) was authorised to communi- 
cate (the information), or a person 
to whom it was, in the interests of 
the state, his duty to do so." 

Mr Roy Amlot, prosecuting, said 
that Mr Ponting had signed a de- 
claration under the Official Secrets 
Act that he would not, without offi- 
cial sanction, disclose information 
to any unauthorised person. 

He had not had the authority of 
Mr Michael Heseltme. Defence Sec- 
retary, gnd had known he would 
not get it, to pass the leaked docu- 
ments to Mr DalyelL 
Mr Amlot emphasised that it was 
not suggested that the disclosure 
damaged Britain's national secur- 
ity. What the case involved was a 
breach of confidentiality, he said. 

On an application by the prosecu- 
tion, opposed by the defence, the 
judge agreed to sit in camera for 
part of yesterday's hearing so that 
the jury could see the full text of a 
series of documents referred to as 
“the Crown Jewels." 

They were said to be documents 
collated by Mr Footing dealing with 
the events leading up to the sinking 
of the Belgrano. They did not in- 
clude the leaked documents. 

Mr Amlot said it was necessary 
that the jury should see the com- 
plete documents, and not, as the de- 
fence urged, an expurgated version 
that could be dealt with in public. 

Some of the most significant 
events leading up to the sinking de- 
pended upon material so sensitive 
that national security demanded it 
be not exposed in public, he said. 

“We don't want to fight the Falk- 
lands war over again, but the only 
way you can judge what it was that 
Mr Footing disclosed to Mr Dalyell, 
and why he disclosed it, is by com- 
paring what he disclosed with the 
position as known to him which 
was embodied in the 'Crown Jew- 
els'." 

Among points that emerged from 
the “Crown Jewels" was that there 
had been no suggestion by Mr Pon- 
ting that there was anything sinis- 
ter about the sinking of the Belgra- 
no. The vessel had posed a real 
threat to the task force and had 
been attacked for military reasons, 
Mr Amlot said. 

Objecting to a private session, Mr 
Laughland argued: “This is not a 
case about spying. It is about lying 
or misleading parliament, and to go 
into camera, with all the surround- 
ing aura which that involved, is to 
give a wholly unjustified complex- 
ion to this case." 

The hearing continues today. 

Trial may spur reform. Page 10 


London softens stance 
before coal-strike talks 

BY JOHN LLOYD, INDUSTRIAL EDITOR, AND PETER RIDDELL, POLITICAL EDITOR, IN LONDON 


THE BRITISH Government, the 
National Coal Board and the Na- 
tional Union of Mineworkers have 
all adopted uncharacteristically 
conciliatory or muted postures in 
advance of today's preliminary dis- 
cussions between the board and the 
union. 

Mr Peter Walker, the Energy Sec- 
retary, told the House of Commons 
that he was “in a hurry to see a sen- 
sible settlement,” while Mr Arthur 
Seargill, the NUM president, said of 
today's talks that “we believe there 
is a basis for talking about a settle- 
ment to this dispute, acceptable to 
both sides." 

The NCB claimed 915 “new faces" 
returning to the pits yesterday, 
which was less than half of last 
Monday's figure, but which were in- 
terpreted by the board as remark- 
ably good at the start of a week 
where negotiations are scheduled. 
Normally, the presence or immi- 
nence of talks dries up the stream 
of new faces. 

However, the board would not 
add to Sunday's statements by Mr 
Michael Eaton, its communications 


chief, which said it wanted to see an 
unambiguous agreement that it 
could close uneconomic pits. 

It became dearer that the issue 
of the re-instatement of the 500-600 
men dismissed for various offences 
during the strike would be one of 
the most contentions between the 
two sides. Branch officials and ac- 
tivists said yesterday that they 
would not agree to a deal before at 
least some of those sacked were re- 
employed. 

A possible precedent has been set 
in the north east of England, where 
seven miners sacked for the theft of 
coal have been re-employed at El- 
lington pit after volunteering to 
abandon the strike. Hie NCB area 
was prevailed on to re-employ the 
men after an intercession by Mr 
John n unniTighani l leader of tin* 
back-to-work miners at the pit 

The NCB stressed the men had 
been “re-employed" and not “rein- 
stated," and that the issue of con- 
tinuing unemployment would be re- 
viewed on a case-by-case basis at 
the end of the strike. 

Mr Seargill said that “there will 


be no selling down the river of toy 
members." He said he would talk 
without preconditions, and said: “it 
is a pity that the NCB are not ap- 
parently doing the same thing." 

Mr Walker adopted a deliberately 
conciliatory stance and said he was 
“in a hurry to see a sensible settle- 
ment" He made no reference to any 
written undertakings from the 
NUM about accepting the closure of 
uneconomic pits. 

Officials said yesterday that 
there had been no softening in the 
Government's view that the agenda 
for any formal negotiations must 
cover the closure of such pits and 
the NCB's right to take the final de- 
cision. 

However, a conscious decision 
has apparently been made that Mr 
Walker should act as a conciliator 
and healer. 

Mr Walker underlined to MFs 
that the procedures for closing pits 
were better than had been enjoyed 
under any other government 
Compromise with honour, 
Page 11; Editorial comment, 
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EEC in new bid to dispel 
Greek concern on expansion 


BY QUENTIN PEEL IN BRUSSELS 

THE EUROPEAN Commission was P 
yesterday told to draw up new g 
plans for special spending schemes T 
in the poorest Mediterranean re- si 
gion5 of the EEC, in an effort to per- k 
suade Greece to drop its reserve- S 
boas over the planned membership h 
of Spain and PortugaL n 

EEC foreign ministers ordered 
the new proposals after last ft 
month's Dublin Summit deadlock n 
over the previous Commission plan n 
for Ecu 6.6bn (S4.6bn) to be spent St 
over six years. Most member states ct 
regard the plan as hopelessly un- tc 
realistic. m 

Officials in Brussels said that M 
Jacques Delors, the new President re 
of the Commission and personally ct 
responsible for the Mediterranean is 


programme, suggested yesterday 
grounds for a possible compromise. 
This would involve financing a sub- 
stantial part of any new plans from 
low-interest loans, in addition to 
grant aid from existing EEC struc- 
tural funds for agriculture and 
regional development 
However, the full Commission 
failed yesterday to reach any com- 
mon position on what to recom- 
mend to the Council of Ministers, in 
spite of holding a special session to 
consider the issue. Now the minis- 
ters have told them to produce a 
new plan as soon as possible. 

The so-called Integrated Mediter- 
ranean Programmes (IMFs) be- 
came a sticking point to the Span- 
ish and Portuguese enlargement 


negotiations at the Dublin Summit 
Britain and West Germany, in 
particular, refused to agree on any 
programme approaching the figure 
of Ecu 6.6bn, while Mr Andreas Pa- 
pandreou, the Greek Prime Minis- 
ter, held out for the full amount 
originally put forward 
The compromise agreed then was 
that negotiations with Spain and 
Portugal on enlargement would go 
ahead, but with Greece withholding 
its approval for the final outcome 
pending an agreement on the IMPs. 
One idea in any new plan would be 
to concentrate more of the money 
available on Greece . 1 

EEC report «m rattnim r^g nfatwwwt ; ! 

Howe and Hndemans meet on j 
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UK and U.S. plan to combat 
Third World Take’ car parts 


BY JOHN GRIFFITHS IN LONDON 


BRITISH and US. manufacturers 
of vehicle components and replace- 
ment parts have joined forces to 
combat a multi-million dollar coun- 
terfeiting industry in Third World 
countries. 

Mr Peter Crockford, legal adviser 
to the UK's Society of Motor Manu- 
facturers and Traders, said yester- 
day t h at leading manufacturers on 
both sides of the Atlantic were 
building up and exchanging exten- 
sive computerised dossiers on of- 
fending concerns - still based main- 
ly in Taiwan, but with a growing 
number in South Korea and Indio. 

The two groups have also set up 
an independent investigation team 
in Taiwan to compile evidence 
against counterfeiters. 

The "fake parts" are claimed to 
cost North American producers 
about S3bn a year and their UK 
counterparts £100m in lost sales. 

British and U.S. manufacturers 

London shares 
fall sharply 

Continued from Page 1 

money market rates during the 
morning weakened prices further 
as the market began to expect a 
base rate rise to above 13 per cent 
But even so, the move to 14 per cent 
took many participants by surprise. 

By the close, gilt prices had re- 
covered but were still more than 
two points town on the day, with 
most pressure remaining on 
shorter-dated stocks. 

Stockbrokers said the steepness 
of yesterday's fall was partly be- 
cause of marking down by jobbers, 
who had been caught short of stock 
by the market's recent advances. 


fear that the Taiwan Government, 
after overtly tightening domestic 
legislation against counterfeiters 
following a US. threat last year to 
consider trade sanctions against all 
Taiwanese imports, has relapsed in- 
to a laissez-faire attitude. 

The role being played by Indian 
concerns is claimed to be expanding 
and accounting for a growing share 
of the 6,000 European jobs that the 
UK manufacturers estimate have 
been lost due to counterfeiting. 

Mr Crockford cited the seizure by 
trading standards officers near 
London of £825,000 worth of Indian- 
produced brake and other parts last 
year. They were packaged as hav- 
ing been produced by well known 
UK manufacturers and were in- 
tended for re-export to overseas 
markets at prices which would 
greatly undercut the UK makers' 
products. 

"Informal approaches to the Indi- 


an Government have been made, 
and they are very concerned about 
this," Mr Crockford said. He ex- 
pressed concern, however, that, 
while legal machinery exists to deal 
with the problem in India, a case 
could take up to eight years to come 
to court. 

Legal action is pending against a 
South Korean concern which, UK 
ma n ufacturers allege, has been re- 
packaging fake parts in the UK for 
resale as British products to Iran. 

Manufacturers also hope that 
their dossiers will lead to action be- 
ing taken under the General Agree- 
ment on Tariffs and Trade (Gatt). 

Meanwhile, European manufac- , 
hirers seem likely to get help from i 
the EEC Commission, which has j 
proposed that a computer register j 
of bona fide manufacturers he set 
up, and that all shipments of parts 
passing into or out of the EEC be 
subject to clearance. 


Queensland 
bars NZ 
chocolate 
after ban 
on N-ships 

By Dal Hayward in Wellington 

NEW ZEALAND'S ban on the use 
of its ports by US. nuclear war- ! 
ships has led to a bizarre but not al- j 
together funny trade war sparked | 
by a retaliatory ban on New Zea- 
land speciality chocolates which 
hare been refused entry into the 
north eastern Australian state of 
Queensland. 

“Joh Bjelke-Petersen has de- 
clared Queensland to be a choco- 
late-free zone," Mr David Lange, 
New Zealand's Prime Minister said 
last night 

Sir Joh, the Queensland Premier 
who last week brought into play a 
little-known regulation on the la- 
belling of imported goods in order 
to impound the chocolates, said the 
move was designed to "highlight 
New Zealand's naive anti-nuclear 
policies." 

Mr Lange responded by calling 
the move "silly" adding that “the 
Queensland Premier is given to 
these personal little gestures." 

Mr Lange was also quick to point 
out Queensland's favourable trade 
balance, with exports last year to 
New Zealand worth NZS122m 
(S58m) and imports of only 
NZS59m. “That Is exactly the sort of 
trade war the bom loser in foreign 
policies would fight,” he said. “It is 
two-toone against him. That is not 
a bad battle for us to enter." 

Behind Mr Lange’s lighthearted 
comments, however, was a strong 
hint that his Government might be 
getting weary of what it sees as out- 
side efforts to dictate internal poli- 
cy and force it to change its anti- 
nuclear policy. 

If Sir Joh were to extend his ban 
to other goods - as he suggests he 
might - it could cost Queensland a 
multi-million-dollar sugar export 
deal which the New Zealand Cabi- 
net is discussing. 

“It would he easy for New Zea- 
land to buy its sugar from places 
other than Queensland, and we 
could make a lot of money by doing 
that," Mr Lange “Demand on 
the world market is low. Supplies 
are high." 

On the other hand, officials pri- 
vately hope that the wise-cracking 
nature of the affair may help break 
the tension generated by the ships 
issue with the Australian Govern- 
ment New Zealanders feel the Aus- 
tralian press has become less than 
objective and often strident in its 
coverage of the nuclear ban. 

The most recent example of this, 
o ff i cial s say, is the description in 
Australian news reports of last 
week’s letter to Mr Lange from Mr 
Bob Hawke, Australia's Prime Min- 
ister, as an "ultimatum." 

It was no such thing, officials say. 
It was simply a straightforward re- 
quest by Mr Hawke for an up- 
to-date summary of New Zealand 
attitudes on the future of the Anzus 
defence treaty that groups the two 
countries in an alliance with the 
US. The New Zealand Government 
still believes it can keep nuclear 
weapons out of its territory while 
continuing to participate in Anzus. 

Meanwhile, while the nuclear 
threat occupies minds in Welling- 
ton, Canberra and Washington 
among other places, several thou- 
sand dollars' worth of New Zealand 
chocolates- made with Queensland 
sugar - remain locked in a Queens- 
land warehouse. 


British interest rates increased 
again in bid to protect sterling 
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a serious constraint on Mr Law- 
son's ability to offer tax cuts in the 
budget 

At broker Phillips & Drew, Mr 
Stephen Lewis said that it re- 
mained uncertain whether the rise 
in base rates would in itself he 
enough to re-establish confidence. 

If it did not, then a package of tax 
increases rather than tax cuts 
might be needed in the budget to 
demonstrate the Governments de- 
termination to hold down inflation, 
he said. 

Mr David Morrison of broker Si- 
mon & Coates said that sterling 
might still face a shaky period on 
foreign exchange markets unless 
Opec secured a credible agreement 
to support oil prices. 

The significant tightening of Brit- 
ain's monetary policy implied by 
the rise in interest rates meant 
that, as long as oil prices did not 
plummet, the pound should stabi- 
lise- 

Some analysts were suggesting 
that rates might go even higher, but 
others said that if 14 per cent base 
rates did not halt the pound's slide 
it would be futile to raise them fur" 
tber. 

The Confederation of British In- 
dustry said: “It is urgent that rates 
return to normal as soon as possi- 
ble." The Association of British 
Chambers of Commerce -‘pMd that 


the economic recovery might be 
throttled if the present level was 
maintained. 

As well as adding directly to In- 
dustry's costs through existing bor- 
rowings, the present level of rates 
might dampen the present invest- 
ment boom. 

H ig h er mortgage charges would 
depress consumer spending while 
pushing up the retail price index. 

Max Wilkinson, Economics Cor- 
respondent, writes: Mr Lawson 
made clear yesterday tbat he had 
authorised .the latest rise in interest 
rates as part of an attempt to re- 
store market confidence in his 
strategy. 

He told the House of Commons 
Treasury and Gvil Service Select 
Committee that it was for that rea- 
son that he would have to take to- 
day's events into consideration 
when making his budget judgment 

That appeared as a hint that he 
might have to reduce the scope for 
tax cuts if the markets remained 
uneasy. He told the committee that 
there still might be room for tax 
cuts, but that would depend on 
keeping “a very firm control over 
public spending and also ... on 
market considerations at the time." 

He also gave a hint that the Trea- 
sury would be fighting a renewed 
battle with spending departments 
when he said that he and the Chief 


Secretary (Mr Peter Rees) were 
currently "looking for savings" in 
public expenditure. There was no 
indication yesterday, however, that 
that was intended to mean that new 
cuts were in prospect 

Mr Lawson said that the renewed 
weakness of the pound which 
prompted yesterday's action reflect- 
ed anxieties which were “greatly 
overdone,” with exaggerated em- 
phasis on the potential oil price de- 
velopments. 

He said: “The fundamental prob- 
lem remains the excessive strength 
of the dollar worldwide." 

Mr Lawson repeatedly told the 
committee that the twin aims of the 
Government were the defeat of in- 
flation and the promotion of growth 
and employment It had been suc- 
cessful in reducing inflation and in 
laying conditions for Britain's lon- 
gest post-war recovery. 

The main message of yesterday’s 
action, however, was “that this Gov- 
ernment, while anxious to see un- 
employment come down, is most 
emphatically not prepared to take 
any risks with inflation." 

Later, Mr Lawson denied that 
there was a floor below which the 
pound would not be allowed to fall, 
but be said that those who believed 
the Government was not interested 
in the exchange rate were under a 
misapprehension. 


THE LEX COLUMN 

Mr Lawson’s 
oil slick 


The rise in UK base rates may 
have been announced by Barclays 
Bank, but nobody yesterday was 
left in any doubt who was speaking: 
the markets could plainly see Mr 
Nigel Lawson’s lips moving. After 
the reactivation of Minimum Lend- 
ing Rate (MLR) a fortnight ago - 
for the last 2-point jump in short 
sterling rates - it might have been 
expected that the Government 
would prefer to give as direct a sig- 
nal this time; but variety is perhaps 
the spice of monetary management 

If there is a reason for the differ- 
ence in technique, it may be that 
yesterday's sterling episode was 
more about oil, and the brittleness 
displayed at the current Opec meet- 
ing, than about any presumed 
looseness of domestic money. With 
Wall Street speculators prepared to 
gamble on talk of 520 oil, the pres- 
sure on sterling could be viewed as 
external and quite likely short- 
lived. 

Bearing in mind the way that a 
Norwegian move to spot-related 
pricing had diluted the effect of 12 
per cent MLR two weeks back, the 
authorities must have decided yes- 
terday that half measures on base 
rates would be meaningless. Mr 
Otaiba’s abrupt departure from the 
conference table gave them some 
vindication, threatening as it did 
the future coherence of the oil car- 
tel. By the same token, his return 
may have created a suspicion of 
monetary overkill. 

As far as the equity market was 
concerned, the oil story com- 
pounded an already difficult predi- 
cament Jobbers who received a 
drubbing last week were keen to 
move the market lower yesterday 
morning in any case; bad news 
brought in genuine sellers as well, 
creating in cash value the steepest 
fall on record. The influx of Ameri- 
can buying during the afternoon 
will scarcely have been a comfort to 
the jobbers, since however fast they 
then moved their prices up, it still 
looked a day when they were twice 
caught fayin g to trade the wrong 
way. 

Anyone who believes that the 
monetary regime was sufficiently 
tightened by the move to 12 per 
cent base rates will tend to wonder 
whether 14 per cent is not taking a 
blunt instrument to the currency 
speculators. For short-term traders, 
the penalty is ludicrously small, 
since the daily impact of the extra 
two points on interest costs is of the 
order of (me two-hundredth of a 
cent, negligible in relation to the 
currency movement 
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To the real economy, however, 
the penalties of high base rates are 
likely to be heavy and prolonged. 

THa gffaof m Inflation mediate 

- through the probable rise in 
house mortgage rates - ami quite 
possibly more severe than the 
lagged efiect on prices of a stiH-de- 
preciating pound. It was rational 
enough for the equity market to 
round up its usual list of interest- 
rate sensitive stocks, with specially 
rough treatment for sectors which 
depend on short-run investment de- 
cisions: office equipment, motors 
and building materials. 

Since the uncertainty from Opec 
persisted through the day, it was 
probably not the right time to risk 
using reserves on a bear-squeeze in 
the currency markets. Yet the au- 
thorities’ apparent distaste for this 
weapon seems inexplicable in -the 
face of the Washington agreement; 
the Phaneellnr of the Exchequer's 
seeming determination to _make 
monetary policy his only instru- 
ment needs quite some j u stif y ing 

As tiie Opec meeting could well 
continue dispensing shocks for an- 
other couple of days yet, it might he 
as well for the Treasury tohavean- 
erther card up its sleeve. The mar- 
kets cannot live with a regime 
which threatens .two points on base 
rates every time that an Arab oil 
minister leaves the room. 

Norsk Data . > 

Norsk^ Data is one of the few 
Scandinavian wonderstocks with a 
London following that has not re- 
cently come unstuck. In fact, it 
seems to have more of a problem 
spending money than m airing it. 
Yesterday, while announcing a .60 
per cent rise in pre-tax profits for 
1984 to NKr 230m (S25m), the com? 


pany grumbled Uwt K sa^wto* - 

from upward pressure on .nanat 
R had spent as natch » ft 0 ””” 
RfeD'baL-stffi margins semapertd 
ahead to nearly IS per eent l pef 
cent above the company 5 

Whilemany other coayuter mttr 
ufacturers have been 
squeeze. Data rtananwt 

remarkably reaffieafc'Il has wtoty 
steered dear of the ovmupgM 
personal computer market ««»■ 
ring to carve itself niches In th e mfi - 
jtary and office equipment sectors. 
And by focusing on selling qwnpteto 
systems with integrated *«*«# 
has bad no problem rcaintomgig 
prices. , 

Financially, the company is my 
strong, with NKr 236m of net cash, 
which provides tittle, m at far 
mare calls on shareholders :p9Ck> 
ets, at least in 1805. 

With an order book op ® percent 
in caslr terms, Data should, be w- 
course to make, about NKr '350m 
this year, putting the shares on a 
multiple of about 15 - not teojfe- 
mandlng on the company’s .recent ' 
record, but then the same might 
have been said of Racal ft mf 
months agOL 

Hanson/PD 

Hanson Trust has dfeptoftd * 
nonchalance bordering on the su- 
percilious in Its dealings with the 
shareholders of Bowen DofZryn, 
and it looked last ni^it as if they 
may respond in kind. Hanson's 
.mathematical approach to the ac- 
quisition of industrial assets is very 
n rpeh more effective when its argu- 
ments about share price and earn- 
ings performance are upheld by the 
market But yesterday, despite a 
one-for-two scrip issue, Hanson's 
share, price was foiling along with 
everything else. 

PD, by contrast has mounted a 
spirited defence and has backed it 
with a forecast dividend which was 
reflected 1^ night m a yield of just 
over 1 per cent In the present mar- 
ket climate, izxxnne is as good a de- 
fence as any, and there seem* no 
good reason why shareholders 
should abandon it 

With PEfe share price trailing 
soma way below the value of the of- 
fer, Hararm could still buy in this 
market to top up acceptances, and, 
for those inclined to accept the bid, 
a cash sale looks the safest way out 
But there is little to be lost by stay- 
ing with PD. Faced, with a take-ife- 
oHeaueit offer, shareholders 
should leave- it 


NOTICE OF REDEMPTION ■ ■ -V-v- 
To the Holders of 

Finance for Industry International B.V. 

(now Investors in Industry International B.V.) 

14%% Guaranteed Sterling/ U.S. dollar payable Boride 1988 

NOTICE IS HEREBY GIVEN to the holders of the outstanding 1 Guaranteed Sterling/ 
U.S. dollar payable Bonds 1988 or Investors in Industry International B.V. that, pursuant lotfie 
provisions of the Paying Agents Agreement dated March 7, 3980 and the Terms and Conditions 
or the Bonde, Investors in Industry International B.V. intends to redeem on March 15, 1985 all 
of its outstanding Bonds, at a redemption price equal to 301% of the principal amount thereof 
plus accrued interest to the redemption dale. 

Payments will be made on March 15, 1985 a gainst* EmTender of Bonds wi th coupon* due March 
1. 1986 and subsequent attached at the main offices of Morgan Guaranty IVost Company of 
New York in London. Brussels and JFVankfnrt am M«>" or Banque Internationale a 
Luxembourg SLA. in Luxembourg. 

PAYMENT WILL BE MADE ON MARCH 15. 1985 AGAINST SURRENDER OF BONDS 
IN STERLING OR, AT T11E OITION OF THE BEARER. IN US. DOLLARS SlCULATED 
AS SET FORT!! .IN CONDITION 6 OF THE BONDS. SUCH OPTTON TOTrSSvEML- 
I.ARS IS IRREVOCABLE AND MAY BE MADE ONLY BY THE PRESENTATION AND 

f&x&i tgsziE&es&isis MARcn * ^ . 

Payments will be made l it in the ense of any payment to he made In pounds alerting by a 
check drawn on. or Iiy transfer lo an account maintained by the payee with, * bank in Londtm.' 
subject m each case to any laws or regulations applicable thereto, and (iil in the case of any 
1 ? U made “ doUa 7’ at fln F r -wsency outside New York City by a check drawn <m r 
a US. .dollar account, or by transfer to a L'.ix dollar account maintained hy the pane with, *: 
bank in New \ork City, subject m each case to any laws or regulations amicable thereto. 


“ . . . , Brow procerus it payees not recocnlzcd. as'rexewpt 

recmients fail to provide the paying agent ; with an executed IRS Form W-8 in ihe caso^ot - 
non-U. S. peranut or an rafutnl lltS Form M-9 in the case of U4S, persons. ./ 

for redemption!” MarC " 15 ’ 15WS imerest sl,a11 ccasc acc ™e «l» Bonds herein ... 

INVESTORS IN INDUSTRY LVTERNATIONAt B.V* 

By: MORGAN GUARANTY TRUST COMPANY 1 -. • ' 

Dated: January 29, 1985 

of Redemption dated January 28, 1983, Bonds preriomfr railed for aeefemk ofibe " 
Annual Redemption on March 1, 198a at par are not Included in thm Notice «f Redemption^ - J- 

i?lf r ri? , ! d - DivM . end T 1 * Compliance i Act of 1983. we may be mmirrt tffwilfc - 
hold 20Vr of any pro«i pavmcnN made withiu iho United 5iatw to certain boUm who fail -m 

; u,,1 J ,wr < ) r “o® 13 ! security number, tn appropriate > ar sin exemption 
certificate on or before the date the securities are presented for payment. Those hoidm who 

JndSSS !Xr rt W* Mf^mation M*tr5 ftetaffiSSsaS ' ** 

form W-9 and u lio fad to do po may also I* subject to a penalty of 530. PleaMibewfor# provide 
the appropriate certification uhen (interning your securities for lament ■ VWMt 


tStt-Druckerci GmbH, Franhfurt/Mato. ftopourtbto editor; CJLP. Smith, gnmklmWMiUn , ^>4 ^ 
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Pru-Bache 
pays $3m 
to British 
claimants 

By George Graham In London 

PRUDENTlAL-Bache has paid S3m 
to a group of British investors in ah 
out-of-court settlement of their 
claim for damages arising from a fi- 
nancial futures investment strategy 
promoted by the ILS. securities 
company in London. 

Prudential-Bache said the 
had been settled on .a wn ip i t y niiia 
basis to avoid the expense and dis- 
traction of pursuing it further. . 

The 87 British investors had sued 
the U-S. company for the return of 
their collective loss of 35.5m, phis 
punitive damages of 3200m. Their 
lawyer, Mr Edward Swan, takes 25 
per cent of the settlement as his fee, 
but would have received nothing if 
the suit had resulted in no payment 
.The investors had in 1981 and 
1982 put money into off-setting fit- 
tares contracts on US. Treasury 
bbnds and Government National 
Mortgage Association bonds (Gin- 
nie Maes). They expected profits of 
as ranch as 58 per cent a year, but 
with no risk of loss, so long as the 
price relationship between the two 
contracts remained within the same 
spread as it had in the past 
In October 1982, the spread wid- 
ened rapidly after a sharp drop in 
interest rates, and investors were 
left with substantial losses. 

The investors have agreed to re- 
lease all further claims arising from 
the case, and Pru-Bache said it 
knew of no other claimants that 
might appear. ft is believed, how- 
ever, that as many as 200 investors' 
may have been involved in the fu- 
tures spread strategy in 1982. 


Steady growth 
for Black 
& Decker 

By Our New York Staff 

BLACK & DECKER, the ILS. pow- 
er tools and household appliances 
group, has contained- its recent 
steady tiramfogs- growth by lifting 
firsbqoarter profits by 9 per cent 
from S25.7mcr 56 cento a share to a 
record f29m qr 57 cents on in- 
creased shares outstanding. 

Sales rose 40 per cent from 
SSSBJm to 3503m, mainly reflecting 
the acquisition in April of the 
housewares division of General 
Electric of the U.SL 
Comparable unit safes grew 10 
per cent compared with the year- 
ago period. Mr Laurence Farley, 
president and chief executive, said 
the U.S. power tools business con- 
tinued to produce excellent operat- 
ing remits, white household prod- 
ucts, indndmg the operations 
bought from GE, performed yery 
welL 

Results in certain European mar- 
kets that had been sluggish were 
recovering, and the UK continued 
to be a strong performer. 

However, U.S. retailers’ profits 
appeared to be under pressure, and 
the trade was reluctant to restock, 
said Mr Farley. As a consequence, 
orders at the beginning of the sec- 
ond quarter were less than expect- 
ed, and second-quarter earnings 
may be “somewhat” below previous 
year levels. 

But the low levels of stocks in dis- 
tribution channels suggested that 
order rates would soon return to 
normal, he added, and the company 
was confident of another good year. 
In the fiscal year ended September 
30, Black fr Decker posted net earnr 
togs of 395.4m or $1.95 a share. 


Consortium 
bids for 
Searle unit 

By Our Hmmdaf Staff 

G. D. SEARLE, the US. pharma- 
ceutical and chemicals group, has 
received a preliminary proposal to 
buy its Nutrasweet business. The 
offer has been made by a consor- 
tium that indudes two natural gas 
companies. Pacific Gas Trans- 
mission of San Francisco and Al- 
berta Natural Gas of Calgary. Hie 
two groups, together with their 
jointly owned subsidiary, Angus 
Chemical, have revealed no details 
of their proposal. 

Nutrasweet, which accounted for 
46 per cent of Searte's 1984 sales of 
S125bn is a brand name far aspar- 
tame, a low-calorie artificial Sweet- 
ener widely used in soft drinks in 
the U£. The product accounts for a 
large p ropo rtion of Searte’s profits, 
which last year rose by $10m to 
3161m: 

Earlier this month Pfizer, the 
drug manufacturer, confirmed that 
it was interested in buying Nutra- 
sweet. No asking price has yet been 
divulged. 

Nutrasweet has come on to the 
market as a result of the Searle 

family’s intention, announced last 
September, to sell its 34 per cent 
holding in the company. 


Union Carbide takes 
$18m Bhopal charge 


BY PAUL TAYLOR IN NEW YORK 


UNION Carbide, the ILS. chemicals 
group at tiie centre of the controver- 
sy over the Bhopal toxic gas tra- 
gedy, took an 318m, or 25 cents a 
share, charge in the fourth quarter 
related to the disaster, which killed 
an estimated 2£00 people. 

The Danbury, Connecticut based 
group said the extraordinary 
charge covered “operating, distribu- 
tion and administrative costs in- 
curred and anticipated at Bhopal, 
India." 

Union Carbide added that "in 
counseTs opinion, no charge or ac- 
crual is required lor any amounts 
that may become payable for liabili- 
ties arising from the accident" 

The group said fourth-quarter net 
income, before the extraordinary 


charge, was 331m, or 44 cents a 
share, compared with operating net 
income of $28 .3m, or 40 cents a 
share, a year earlier. 

In the latest quarter, the special 
charge reduced net income to 313m, 
or 19 cents a share, while in the 
corresponding period a year ago a 
fourth-quarter charge of 3139m re- 
sulted in a final net loss of 3111m. 
or $1-58 a share. 

Safe s in the fourth quarter in- 
creased marginally to 32 J8bn from 
5Z3Sbn a year earlier. 

Union Carbide said the latest 
fourth-quarter earnings reflected 
weak results in the petrochemicals 
and metal and carbon products divi- 
sions, together with two other spe- 


cial charges totalling 48 a 
share related to the writedown of 
an investment in a ffennHinw com- 
pany and the temporary suspension 
of operations at a Puerto Rican pet 
rochemicals facility. These charges 
were partially offset by a 22 cents a 
share g ai n from the liquidation of 

low-value inventories. 

For the full year. Union Carbide 
reported operating net earnings of 
3341m, or 54.84, compared with 
S21Bm, or S3.ll, in 1983. 

After the Bhopal charge, 1984 net 
income totalled 3323m, or S4.59 a 
share, compared with net earnings 
of S79m, or $1-13 after the charge 
related to the closure of production 
facilities. Full-year sales increased 
by 6 per cent to S9.5bn from Sflbn. 


Flat fourth quarter fails to 
depress U.S. chemicals groups 


BY ANDREW BAXTER IN NEW YORK 


W. R. GRACE and Celanese, the 
U.S. chemical groups, reported 
higher earnings for 1984 despite flat 
or disappointing fourth quarters. . 

Grace, which ateo'has interests in 
natural resources, retailing and res- 
taurants, said fourth-quarter profits 
rose 2 per cent from 357.9m or 31.19 
a share to 3501m or $1.22. 

For the year, earnings were up by 
22 par cent from SI 59.7m or $3.28 to 
SI 95.6m or 34.02. 

Natural resources and indust rial 
chemicals businesses improved in 
the final quarter, but operating 
profits from agricultural chemicals 
declined “substantially" as phos- 
phate prices and ship- 

ments fell because of poor weather 
conditions in the Midwest and cen- 
tral US. In addition, margins were 
lower in certain consumer busi- 
nesses. 

Despite the late setback in agri- 


cultural chemicals, this sector lifted 
fuff-year operating income by 31 
per cent to 320.4m, mainly because 
of improved prices for nitrogen 
products. 

Grace’s core business, special 
chemicals, recorded a 3 per cent 
rise in 1984 net operating profits to 
3179.3m. 

Strong performances in graphic 
arts and packaging units were off- 
set by intense competition in the 
U.S. fluid-cracking catalyst busi- 
ness and the adverse effect of the 
strong dollar on European pfe»mipfl] 
operations. 

Sales rose from $6.2bn to $6.7bn 
in the year, and from $1.75hn to 
S193bn in the final quarter. 

Celanese, which produces chemi- 
cals, fibres and special products, 
suffered a fall in fourth-quarter net 
income from $52m or $&25 a share 
to $32m or £L3L The latest period 


includes a Sim charge, while the 
1983 quarter takes in a 38m foreign 
exchange credit 

For the year, net profits surged 
58 per cent from SI 12m or $699 per 
share to a record 3161m or $1097. 

Sales edged up from S3 .28 bn to 
$393bn in the year, but fell from 
3850m to $825m in the fourth quar- 
ter. 

Profits in the fibres business fell 
by nearly half in the latest quarter, 
compared with the 1983 period, ref- 
lecting a surge in textile imports 
and slower growth in the U_5. econ- 
omy. There was also a sharp fall in 
profits from the Brazil/Mexico divi- 
sion. 

Mr John Macomber, chairman 
president and chief executive, said 
that for the year income improved 
in all product groups. Celanese's 
shares feU Sltt to 588K in early 
trading yesterday. 


Nabisco hit by strong dollar 


BY OUR NEW YORK STAFF 

NABISCO BRANDS, the U.S. inter- 
national packaged food group, in- 
creased its fourth-quarter net in- 
come by 6.2 per cent to 3107.2m, but 
that was not sufficient to offset a 4J1 
per cent drop in full-year net for 
come to S308Jzn. 

The company’s stock repurchase 
programme has reduced the aver- 
age numbers of outstanding shares 
by 7 per cent over the year and that 
enabled the company to report a 32 
per cent rise in earnings per share 
to 35.02 in 1984. Sates for the year 
rose 4 per cent to $8.3 bn. 

The company says it experienced 
strong volume gains for U.S. biscuit 
products, but that was partially off- 
set by the continuing adverse im- 
pact of the UJ3. dollar on Can ad ian 
and international sales. A quarter 


of the group's sates come from in- 
ternational operations and Canada 
accounts for another 11.5 per cent 

The group's international operat- 
ing income in 1984 fell by 7.7 per 
cent to $140 Jm and its Canadian 
operating income was down 9.5 per 
cent at 380.7m. 

In the UJ5L, biscuit sates rose 16 
per cent to S19bn largely because 
of the launch of two new products. 
However, substantial increases in 
marketing costs led to a 15.7 per 
cent drop in the biscuit segment's 
operating income to 3176.5m. Con- 
fectionery and snack products in- 
come rose 5.6 per cent to 3133.6m 
and grocery product earnings rose 
1 J per cent to 3140.4m. 

The 1984 results include S15m of 
non-recurring after-tax gains but 


those have been more than offset 
by a S29m after-tax provision on the 
realignment of various North Amer- 
ican operations. 

• Consolidated Foods, the Chicago- 
based processed foods and bever- 
ages producer, has boosted half- 
year profits by 12 per cent, from 
$87. 6m to a record S98.1m, or from 
31.50 to 31.70 a share. 

Second-quarter earnings ad- 
vanced from S47.?m to S54Jhn or 
from 81 cents to 94 cents a share. 

Half-year sales totalled S4.04bn 
against $3.47bn with the latest peri- 
od contributing 5298bn against 
S1.76bn. 

The group expects full-year earn- 
ings to exceed last year's record 
S188m or S3.25 a share. 


Corning Glass signs Spanish deal 


BY DAVID WHITE IN MADRID 

CORNING Glass Works of the US. 
has signed a preliminary agree- 
ment to set up a fibre optics manu- 
facturing base in Spain. 

A spokesman for Cbmpania Te- 
lefonica Nadonal de Espana 
(CINE), the semi-state telecommu- 
nications authority, which would 
fnVp a minority share holding in the 
venture, said the plant would in- 
volve an investment of about 320m. 

The initial capacity for produc- 


tion of optical fibres foreseen in the 
agreement is 60,000 km a year, 
with planned turnover set at Pta 
4bn (S23m) a year. 

The plant is expected to start op- 
erating by early 1087. 

The agreement follows closely on 
a 3200m joint project with Ameri- 
can Telephone & Telegraph, also 
with Telefonica as a minority part- 
ner, to design and make microchips 
in Spain. 


The negotiations with Coming 
Glass reflect Spanish concern to en- 
sure a diversity of technology 
sources in ambitious government 
plans for the electronics and tele- 
communications sectors. 

Telefonica's current four-year 
plan, ending in 1988, foresees the 
installation of 30,000 km of optical 
fibres with a view to the develop- 
ment of cable television and other 
services. 


EBC plans international equity 
dealing and underwriting unit 


BY DAVID LASCEH ES, BANKING CORRESPONDENT. IN LONDON 


AN INTERNATIONAL equities 
dealing and underwriting operation 
is to be launched In April by Euro- 
pean Banking Company (EBC), the 
London consortium bank owned by 
seven European banks. 

EBC, which is not a member of 
the London Stock Exchange, will 
make markets off the exchange 
floor. It will also deal, however, in 
securities which are listed smuff- 
taneously on several European ex- 
changes, enabling investors to ex- 
ploit any price differences that may 


It will be run by Mr John Gerth, a 
manager of tiie bank, formerly with 
stockbroker Savory MUlnc Mr Adri- 
an Lewis, a manager; awf i Mr John 
Sullivan, an assistant director who 
was previously with Akroyd & 
Smi there, th e job bing firm, and a 
member of LIFFE. 

EBC will initially make markets 
in 25 European chemical and 
pha r maceutical stocks listed in the 
UK, the Netherlands, Belgium and 
West Germany. Because it is not a 


member of the London exchange, 
EBC will be able to charge what it 
likes, and its bid and offered prices 
for UK securities will include com- 
missions. Trading in foreign securi- 
ties is already on a negotiated com- 
mission basis in London. 

The list of companies to be traded 
will not be released until closer to 
the launch but they are all stocks of 
international companies that are 
widely traded on European mar- 
kets. 

The bank expects to be dealing 
mainly with institutional investors 
and will offer research services as 
well. Prices, which will be quoted on 
the Reuter screen, will probably be 
mostly in dollars, but EBC will be 
prepared to settle in whatever cur- 
rency the client specifies. 

EBC also hopes to manage the in- 
ternational underwriting of equity 
securities, a market which has re- 
cently been opened up by the large 
Reuter and British Telecom issues. 

EBCs move follows the establish- 
ment by Robert Fleming, tiie mer- 


chant bank, of an equity market- 
making operation last year, a move 
which caused some controversy in 
the London exchange which re- 
quires securities dealings to be con- 
ducted through its members. 

EBC has not had any reaction 
from the exchange to its proposal, 
according to Mr Gerth. The bank is 
already a member of the Luxem- 
bourg Stock Exchange and would 
want to join the London exchange 
when that becomes possible. 

Discussions are being held with 
the Bank of England about the 
structure and capitalisation of the 
venture. Mr Gerth said it will be 
"substantially capitalised” and sub- 
ject to strict controls. 

EBC is owned by Midland Bank, 
Amsterdam- Rotterdam Bank, Ban- 
ca Commerriale Italians, Creditan- 
stalt-Bankverein, Deutsche Bank, 
Societe Generate de Banque (Bel- 
gium) and Societe Generate 
(France). 

World stock: markets. 
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James 
River 
warns of 
setback 

By Wlfflam Had In New York 
JAMES RIVER, the fast-growing 
U.S. paper company, gave a warn- 
ing yesterday that its third-quarter 
earnings would be “significantly 
lower “ blaming a strong dollar and 
a precipitous fall in the prices of 
white printing paper and pulp 
prices for the setback. 

The announcement led to a sharp 
fall in the group's share price and 
by midday it was trading around 
$28 V:, down 33%.. The shares of 
Mead Corporation, which yesterday 
reported 1984 net income of $139.3m 
against $42Am, also fell sharply 
yesterday. In early trading they 
were Sift down at $37 as Wall Steet 
began to revise its opinions about 

the scale of the setback in the latest 
earnings of the UJS. paper compa- 
nies. 

James River said yesterday that 
gamings for its third quarter, which 
ended yesterday, were expected to 
be significantly lower than the fully 
diluted earnings per share of 60 
cents reported in the same period 
last year. In the first six months of 
its current financial year James 
River boosted its net income by 16 
per cent and earnings per share 
rose by 5J> per cent to $1.51 fear the 
six months. 

The group’s sanitary and food 
packaging products sales remained 
satisfactory during the latest peri- 
od 

Joseph Sanchez 

Lansing, Michigan - Mr Joseph 
Sanchez, president t£ General Mo- 
tors' newly created Saturn subsid- 
iary, died last Saturday after a 
heart attack. 

Mr Sanchez, 54, who had been re- 
garded as an executive of increas- 
ing prominence within GM, had 
been named to head Saturn on Jan- 
uary?. 

He was previously general man- 
ager of Gifs OldsmobUe division. 

Reuter 


AT&T misses forecast 
despite late recovery 


BY OUR NEW YORK STAFF 

AMERICAN Telephone and Tele- 
graph (AT&T), the US. telecommu- 
nications group, yesterday reported 
an improvement in fourth-quarter 
earnings over the disappointing 
third quarter. 

Despite the upturn, full-year net 
earnings totalled $l_38bn or SI .25 a 
share, barely enough to cover 
AT&Ts $1.20 a share full-year divi- 
dend and substantially below the 
company's $2.1bn pre-divestiture 
earnings estimate. 

AT&T said fourth-quarter net 
earnings increased to S379m or 34 
cents, 20 per cent higher than the 
8319m or 28 cents reported in the 
third quarter. 

Revenues for the latest three 
months, after deducting $5.34bn in 
access payments made to local tele- 


phone companies to connect 
AT&T’s long-distance customers' 
calls, increased by 5 per cent to 
SB.4lbn from 38.Qlbn in the third 
quarter. 

For the full year the group report- 
ed revenues, net of S20A3bn in 
access charges, of S33.10bn. 

As a result of the Bell system 
break-up effective at the start of 
last year, the figures of a year earli- 
er are not comparable. Ahead of di- 
vesiture, AT&T estimated hill-year 
net income of $2.1bn or S2A2. How- 
ever regulatory decisions, in partic- 
ular, felled to match up to AT&Ts 
expectations, leading to a down- 
ward revision in the group's own 
earnings forecasts and those of 
Wall Street 

Mr Charles Brown, AT&Ts chair- 


man, said: “We expected to do a lot 
better. Some factors bearing on our 
financial performance are attribut- 
able to problems created by divesti- 
ture, but not all of them. Some re- 
flect gains made by our competitors 
in markets where we had previous- 
ly faced little competition. Some 
were the results of regulatory rul- 
ings. Some were of our own mak- 
ing.'' 

Mr Brown added that 1984 ‘estab- 
lished a basis lor the successful 
transformation of the company." He 
said: “We intend to do better in 1985 
and bettter still in the years ahead. 
In the meantime AT&T remains a 
financially strong company with 
nearly S40bn in assets and excellent 
prospects in rapidly growing mar- 
kets." 


E. F. Hutton boosted 
by Wall St upturn 

BY ANDREW BAXTER IN NEW YORK 


E. F. HUTTON, tiie second biggest 
US. brokerage company, which has 
taken advantage of the upturn in 
activity on Wall Street, recorded a 
sharp rise in fourth -quarter profits. 

Net earnings rose from 38.5m, or 
33 cents a share in the 1983 period, 
to S24Jm or 94 cents. Profits in the 
1983 quarter would have been 
SnDm without the provision of a 
reserve relating to Hutton's sale of 
annuities of Baldwin-United, the fi- 
nancial services group now operat- 
ing under Chapter 11 of the UJS. 
bankruptcy code. 

For the year, net profits are down 
from 1983's record 3110.6m or 34.42 
to 352.7m or 32.05, reflecting de- 
pressed market conditions in the 
first halt 

The 1984 results include a further 
S14m reserve for Baldwin-United, 


offset by a $14m retroactive tax 
credit 

Fourth-quarter revenues rose 
from 3571m to a record 3895m, re- 
flecting a S64m increase in gross in- 
terest income and a 3201m rise in 
insurance revenues created by new 
K F. Hutton annuity products. For 
the year, revenues jumped from 
S2Jttm to S2Jftm. 

While commission »nd trading 
revenues have recovered from the 
low levels of the second quarter, 
commission revenues for last year 
as a whole were down 14 per cent to 
3543m. Investment banking reve- 
nues fell 20 per cent to 3254m. 

Mr Robert Fomon, chairman and 
chief executive, «taid cost reductions 
implemented early last year had 
been highly effective. In early trad- 
ing yesterday, Hutton's shares were 
up 3% to $35%, close to the 12-month 
high of 336%. 


BankAmerica 
probes losses 

By Our New York Staff 

BANKAMERICA Corporation, the 
second biggest U.S. banking group, 
which has been struggling to re- 
verse a four-year earnings decline, 
has 'suspended several employees 
and launched an investigation into 
$37 m losses incurred in certain 
bank operations. 

The San Francisco-based group, 
which earned S73m in its final quar- 
ter, has refused to disclose the na- 
ture and location, of the losses, but 
it confirmed yesterday that several 
employees had been suspended on 
full pay pending the outcome of the 
investigation. 

BankAmerica said it was review- 
ing the circumstances that led to 
the loss to determine whether any 
bank employees had acted improp- 
erly. 

The bank said that “very few cus- 
tomers" had been affected by the 
loss and that it had had discussions 
with all the customers involved. 





Questions about long-term 
international business ventures? 

Project planning? Market research and analysis? 
Long-term/short-term financing? Bond issues? 
Capital? Foreign exchange? Call LTCB, the 
Long-Term Credit Bank of Japan. We’re one 
of the world’s leading international banks. 
We specialize in looking at business 
long term, so we can help you plan for 
long-term success. And our experienced 
staff knows international finance through 
and through. If you have questions, LTCB 
can find the answers. 


International experience yrw can bank nit. 

The Long-lerm Credit Bank of Japan, Ltd. 

Head Ofttca & International Banking Group: QtemacK tv yo. Jjpan Tel 2115111 Tefev J2-13Q8 London 
Branch: 18 King Vbiiham Sired. London EC-sm 7BH. U.K Tel 623.5511 fete.- 8 853M- IIh York Branch: MO 
Broadway, f Jew Yert . rj v. 10005. U SA. Tel i212i 240 2000 Tele. 425722 Los Angelas Agency; 444 South 
Flower Sheer. Sune 3700. Leo Angeles. Calilorma 90071. UE. A Tei Ci3i 629-srrr Hong Kang Branch: 
45m Floor. Far East France Centre. 16 Haicowi Road. Hong Kona Tel. 5-285670 Teie. 7t>2y5 Singapore 
Br anch. 65 Cnulia Sneer. .22-01/04. OCBC Ceniie. Singapore OlOJ Singapore Tei 919633 Tele*- 23813 
Frankfurt, Part*. Bahrein, Toronto. Date. M e xi co City, Panama. Ste Paulo, Rio da Janeiro, Beijing. 
Bangkok. K u ala Lumpur, Jaka rt a, Sydney. 

1TC8 International Ltd. (London), Nippon European Bank SJMBniMllMl.LTCSfScfnveiz) AG (Zurich). 
LTCB Trust Co. (New York). LTCB Aala Ltd. (Hong Kong) 
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INTERNATIONAL COMPANIES and FINANCE 


Norsk Data 
profits and 
sales show 
steep rise 

By Our Financial Staff 

NORSK DATA, the Norwegian 
computer group, has reported a 
steep rise in profits for 1994 
following an increase of more 
than half in operating revenues. 

Profits before tax moved up 
to NKr 230m (S25m) from 
NKr I44m, operating revenues 
■were NKr 474m higher at 
NKr 1.36bn, and operating 
profits rose to NKr 215m. 
against NKr 12Sra. 

Norsk Data has a stock market 
listing in London as well as in 
Oslo and Stockholm. As part of 
the drive for expansion and new 
capital markets, it plans to take 
a New York listing early this 
year. 

Earnings per share were 
NKr 18-70, an increase of 35 
per cent and pre-tax profit 
margins widened to 16.9 per 
cent from 16.2 per cent. 


Hongkong Land 
with S 96 m tower 


proceeds 

project 


BY DAVID DODWELL IN HONG KONG 


HONGKONG LAND, the terri- 
tory's larges but most deeply 
indebted property company, is 
to go ahead with the HK$T50m 
(USS96ID) third tower of its 
prestigious Exchange Square 
development in Hong Kong's 
Central Business district. 

The decision comes on the 
heels of the whirlwind sale of 
Land’s 33.8 per cent stake in 
Hongkong Electric, the local 
utility company, for HK$2.9bn. 
The disposal relaxed the tourni- 
quet that the company has been 
forced to apply on develop- 
ments since Hong Kong's pro- 
perty market collapsed two 
years ago. lea ring it with near- 
fatal debts. Before the disposal, 
total debt amounted to about 
HK$14.7bn. 

The company is making a 
significant gesture of faith in 
the future recovery of Hoag 
Kong's property market by 
pressing ahead with Che third 


tower at a time when the supply 
of prime commercial office space 
greatly outweighs demand. The 
first two towers of Exchange 
Square, which have 12 m sq ft 

nf rentable space, remain vir- 
tually unlet, though they will 
be ready for occupation in three 
months. 

The third tower. 32 floors 
high with a net floor area at 
322,000 sq ft, will be joined to 
the first two towers by a 32,000 
sq ft shopping complex, with 
car parking and a public plaza. 
Work on foundations will begin 
on March 1, and the building is 
due to be ready for occupation 
in the middle of 1988. 

A Land executive said 
yesterday the decision to go 
ahead had been “ positively 
influenced " by the sale of the 
company's stake in Hongkong 
Electric. The cash deal with 
Hutchison Whampoa, the trad- 
ing group controlled by Mr Li 


Hashing, was the largest 
corporate deal ever concluded 
in Hong Kong. 

in the past two years Land 
has raised HKS6bn through the 
disposal of “ non-strateaic 
a&seis." It could raise the better 
part of a further HKSlbn in 
the coming months if it 
succeeeds in disposing of the 
Excelsior Hotel. 

Until last week's disposal 
was concluded, the company 
expected debts to peak next 
year at about HKSlfibn. It now 
confidently predicts the peak 
will be no more than 
HKSl-LTbn. Group equity’ is 
larger than total indebtedness 
for the first time in two years. 

Mr David Davies. Land's 
managing director, said yester- 
day: "The firefighting is over. 
We can now go forward.” He 
predicted that cash Bow would 
be sufficient to support future 
capital spending needs. 


Kloeckner denies snags in merger with Krupp Stahl 


BY PETER BRUCE IN BONN 

KLOECKNER-WERKE, one Of 
West Germany's big four steel- 
makers, has dismissed reports 
that the planned merger of its 
steel businesses with Krupp 
Stahl is in trouble. Kloeckner's 
chairman. Dr Herbert Gienow, 
said late last week the merged 
steel business would definitely 
begin operations on July 1. 

It appears, however, that 
both Kloeckner and Krupp. and 
the Australian natural 
resources group, CRA, have 
laregly given up hopes, if they 


were ever strong, of the Bonn 
Government meeting their 
demand for a DM 500m 
(.SI5Sm) cash injection to set 
the new group, Stahlwerke 
Krupp-Kloeckner (SKK), on its 
way. 

The merger, originally an- 
nounced late last October, will 
create West Germany's second 
largest steelmaker, with assets 
valued at some DM l.5bn. 
Krupp and CRA are to take a 
35 per cent stake each, while 
Kloeckner takes 30 per cent 


Dr Gienow said that despite 
difficulties over the DM 500m 
and opposition from regions 
affected by a plant closure pro- 
gramme which will accompany 
the merger, a> the understand- 
ing between the partners is 
unconditional.” 

SKK’s balance sheet. Dr 
Gienow said, would be back- 
dated to January 1 this year, 
and there was “ no doubt " that 
the Government would support 
the partners' claim for a 


further DM 350m out of a fund 
set up some years ago to en- 
courage the steel industry to 
rationalise. 

Dr Gienow, whose remarks 
were placed under embargo 
until today, also indicated the 
major political problem lay 
with the conservative Laender 
government in Lower Saxony, j 
which was fighting to save jobs { 
threatened by proposals to j 
close Kloeckner's Georgs- | 
marienhulte works. 1 


This announcement appears as a matter qf record only. 
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Coutts &. Co. announce that their 
Base Rate is increased from 
12.00% to 14.00% per annum with effect 
Irom the 28th January, 1985 
until further notice. 

The Deposit Rates on monies subject 
to seven days’ notice of withdrawal 
are as follows:- 

11.00% per annum for funds 
not liable to CRT. 

8.25% per annum for funds liable 
to CRT 

(equivalent to 1 1.79% per annum to 
a standard rate taxpayer). 

Payments of interest made before 
6th April, 1985 will normally be 
at the gross rate. 


r 

i 

8 

I 

I 


8 

8 

I 


14 % 

BASE RATE 

comes as n o surp ri se to s ubscribers to 
Our weekly CUHBE 3 STCY SERVICE 
which warned of this two weeks ago. Our 
36 page publication analyses currencies 
and interest rates and has an enviable 
track record. 

For a free copy please telephone 
Cambridge (0283) 356251 or 
telex 81247. 
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London Commodity Charts 1 

28 Panton Street, Cambridge, CB2 IDH. j 


Barclays Bank 
Interest Rates. 

BASE RATE 

Barclays Bank PLC 
announces that with effect 
from the close of business 
on 28th January 1985, 
their Base Rate was increased 
from 12% to 14%. 

This new rate also applies 
to Barclays Bank Trust 
Company Limited. 


Reg. Office; 54 Lombard St., EC3P 3 AH. Reg. No's 1026167 and 920880. 




National 
Westminster 
Bank PLC 


NatWest announces that 
with effect from 
Monday, 28th January, 1985, 
its Base Rate 
is increased from 
12.00% to 14.00% per annum. 


41 Lothbury London EC2P 2BP 


Philips in 
Polygram 
deal with 
Siemens 

By Laura Raun in Amsterdam 


PHILIPS IS huylna four- 
fifths of Siemens's stake in 
Polygram Records, the music 
company owned jointly by 
Philips nad Siemens, In an 
effort to holster the Dutch 
electronic company's search 
for a Polygram partner. 

Siemens said a year ago. 
when ill-fated merger talks 
between Polygram and 
Warner Communications 
began, that it wanted to 
reduce its activities in 
recorded music. 

The West German company 
will retain a 10 per cent 
Interest in Polygram while 
Philips' stake will rise to 90 
per cent. Siemens, however, 
will take a direct 10 per cent 
holding in Deutsche Grammo- 
phon. the successlal classical 
music label owned, by Poly- 
gram. 

Philips declined to disclose 
how much it paid for Siemens’ 
40 per cent share in Polygram. 

Polygram, whose turnover 
was DM 2hn in 1983. is known 
to have suffered notable 
losses from a costly and 
inefficient U.S. distribution 
system in recent years. 

Durig last year's battle with 
the U.S. Federal Trade Com- 
mission (FTC) over Poly- 
gram’s possible merger with 
Warner Communications, 
co art papers revealed that 
Polygram had lost S255m on 
sales of S974m over the pre- 
ceding six years. Losses of 
SI 5m were expected for 1984, 

Polygram and Warner, the 
UjS. media entertainment 
group, last November dropped 
plans to combine their record 
operations because of the 
FTC's opposition on anti-trust 
grounds. 


Kuwaitis join in 
high-tech capital 




BY DAVID MARSH IN PARIS 

FRENCH and Kuwaiti institu- 
tions have set up a joint com- 
pany to take stakes in small 
: hieh technology French enter- 
, prises as part of further efforts 
i ro boost venture capital in 
! France. 

■ France's state-backed Indus- 
I trial Development Institute 

■ (IDO. which unveiled improved 
1 financial results yesterday, is 

among the French participants 

■ in the company. Compagnie 
d’lnvestlissemem dans les Tech- 
nologies AvancGes (C1TA). 
between the two coiratriesetao 
which has a capital of FFr 100m 
iSl0.3ra) split 50:50 between 
rhe two countries. Other French 
participants are Elf Aquitaine 
and Paribas, while rhe Indus- 
trial Bank of Kuwait and 
Kuwait Petroleum Company are 
among the Kuwaiti investors. 

M Claude Mandil. chairman 
of 1DI, who took up his post a 


year ago after a series of 
wrangles within the Govern- 
ment over the future of the' in- 
stitute, said that last year 
marked a “turning point" for 
the organisation, set up- 15 years 
ago to take stakes in small and 
medium companies. ' 

IDI last year had a profit, 
according to provisional figures, 
of about FFr 50m r made up of 
FFr 30m of operating profits 
and FFr 20m in capital Rains. 
This was the first positive re- 
sult for several yean. In 18SS, 
its looss amounted to FFr 135m. 

M Mandil said IDI— owned 45 
per cent by rhe state and 11.4 
per cent by Elcctrldte de 
France, with the rest held by 
banks and financial institutions 
— intended to step up its cen- 
turc capital support for indus- 
try. It is setting aside a pre- 
liminary amount of FFr 30m 
for direct venture capital parti- 
cipations. 


Additionally, XDf. together. 

with the State-owned financial 
group. Compagnie Financier*.- 
de Suez, is planning to regroup 
three exTStln ^separate venture 
capital organisations into a 
single holding company with 
around FFr 500m in assets and 
FFr 300m In available funds. 

IDI. which raised its capital 
by FFr IQGm last year after an - 
earlier writedown to *ako 
account of previous losses, now 
has equity of ! FFr 870m, of 
which around FFr 670m r p P re * 
sents invested assets. 

Last year IDI sold majority 
stakes in several groups includ- 
ing the combine harvester 
maker. Braud. and the pub- 
lisher. Robert L&Hent It also 
invested FFr I20re in equity 
participations or through con- 
vertible bond issues for a 
variety of smalt and medium 
groups. 


Nestle raises 
turnover 11% 

By Our Financial Staff 

NESTLE, the Swiss foods 
group, says turnover rose by 
1L3 per cent to SwFr 31bn 
($I1.65bn) In 19S4. It adds 
that net profits have grown 
at a slightly faster rate than 
turnover. 

In 1983, Nestle turnover 
was SwFr 28 -Jbn. while net 
profit rose to SwFr 1.26bn. 


Fiat injects FFr lbn into 
French truck subsidiary 


BY PAUL BETTS IN PARIS 

FIAT, the Italian motor group, 
has injected FFr lbn (Sl03m) 
info Ivero-Unic. its French 
truck subsidiary, to reconstitute 
its capital in the face of con- 
tinuing heavy losses and re- 
structuring costs. 

Ivcco-Unic had a deficit last 
year of about FFr 340m from 
its operations. This is about the 
same as in 19S3. However, the 
subsidiary had additional 
charges of FFr 250m last year 
to cover the costs of 1.250 job 
losses at its truck plant at 
Trappes. 

The Italian group shut down 
its Trappes facility at the end 
of last year. The move reflects 
the continuing depressed state 
of the European and French 
truck markets. 

Iveco-Unic has also warned 
that the future of its coach 
manufacturing plant of Four- 
chambauit, in central France, 
would he in the balance after 
19S7 if orders fail to pick up. It 
is especially banking on a major 
order from the French army for 
500 of its Lorraine coaches, 
manufactured at Fourchambauit. 
which is currently operating at 
50 per cent capacity. 


However. the subsidiary 
intends to continue investing 
in its truck engine manufactur- 
ing plant at Bourbon-La ncy, 
also in central France. 

Iveco, Fiat’s large truck 
division, is envisaging invest- 
ments of FFr 300m over the 
next three years at its French 
engine plant. This reflects 
Iveco 's broad strategy of con- 
centrating truck engine produc- 
tion in France, components 
operations in West Germany 
and assembly operations in 
Italy. 

The Italian group saw its 
share of the French heavy 
truck market decline by four 
percentage points last year to 
14.8 per cent. The French sub- 
sidiary said this market share 
drop followed the company’s 
decision to opt out of the fierce 
price-cutting war which has 
plagued the French heavy-truck 
market. 

In contrast, Iveco saw Its 
share of the French light three- 
five tonnes truck market rise 
by 1.5 percentage points to 12.2 
per cent because of adequate 
sales of the group’s Daily vans. 


Growth for 

Bayerische 

Landesbank 

By John Dnl« In Frankfurt 

BAYERISCHE landesbank. 
one of the largest publicly 
owned banks in West Germany, 
will pay a dividend on last 
year’s eariiings, as. well as 
building up its financial 
reserves and increasing its risk 
provisions. 

The bank has not yet dis- 
closed the dividend to be paid 
to its shareholders, the Bavarian 
state government and com- 
munity-owned savings banks, but 
since it was formed through 
a merger of two local banks in 
1972 it has not paid less than 
7 per cent 

The bank's partial operating 
earnings — interest and com- 
mission income minus personnel 
and material costs — edged t.p 
to DM . 530m . (5167m) in 1994 
from DM 524m. Net interest 
income rose to DM 870m from 
DM 850m. while commission 
income was stable at DM 114ra. 

The bank has given no details 
of its increase in risk provi- 
sions, but it is a 16.7 per 
cent shareholder in Deutsche 
Anlagen- Leasing (DAL), the 
troubled leasing concern which 
has suffered heavy losses 


FINAL NOTICE TO HOLDERS OF SECURITIES LISTED BELOW . 

Persons holding the securities listed below must surrender them to-the Exchange Agent. Raymond F. Glenn, Director, 
Reorganization Accounting and Claims. The Penn Central Corporation, 1700 Market Street IVB Building— 29th Floor, Philadelphia, 
Pennsylvania 19103. not later than April 30. 1 985 in order to be certain they will receive payment for such securities. Securities may 
also be surrendered between May 1, 1985 and December 31, 1986; however, payment will only be made with re spe ct to the first $3 
million in face amount of bonds and distribution value of securities surrendered in that period. The date of actual receipt of securities 
by the Exchange Agent shall determine the timeliness of the surrender. 

BONDS 

Boston & Albany RR Co. 4‘l r j Improvement Mortgage Bonds due 1978 
Carthage & Adirondack Ry. Co. 4'’i First Mortgage Bonds due 1981 

Cleveland, Cincinnati. Chicago & St. Louis Ry. Co. 4';i Series A and Series B General Mortgage Bonds due 1993 
Cleveland. Cincinnati, Chicago & St. Louis Ry. Co. 4'.: fo Series E Refunding and Improvement Mortgage Bonds due 1977 
Cleveland, Cincinnati. Chicago & St. Louis Ry. Co. 4Ci St Louis Division First Collateral Trust Bonds due 1990 
Cleveland, Cincinnati, Chicago & St. Louis Ry. Co. 4 ( .i Cincinnati, Wabash & Michigan Division Mortgage Bonds due 1991 
Connecting Ry. Co. 3‘.a'?a Series A First Mortgage Bonds due 1976 
Elmira & Williamsport RR Co. 5C*i Income Bonds due 2862 

Kanawha & Michigan Ry. Co. 4% First Mortgage Bonds due 1990 

Lake Shore and Michigan Southern Ry. Co. 3Vl9a Gold Mortgage Bonds due 1997 

Michigan Central RR Co. 411% Series C Refunding and Improvement Mortgage Bonds due 1979 

Mohawk A Malone Ry. Co. 31?^ Consolidated Mortgage Bonds due 2002 ' 

Mohawk & Malone Ry. Co. First Mortgage 4% Bonds due 1991 

New Jersey Junction RR Co. 4?o First Mortgage Bonds due 1986 

New York & Putnam RR Co. 4% First Mortgage 8onds due 1993 

New York Central & Hudson River RR Co. 3Vj% Gold Mortgage Bonds due 1997 

New York Central & Hudson River RR Co. (NYC RR Co.) Ref. & Impr. Mortgage 4'.:-% Series A and 5% Series C Bonds due 2013 

New York Central & Hudson River RR Consolidation Mortgage 4% Series A Bonds due 1998 

New York Central & Hudson River RR Lake Shore Collateral 311% Bonds due 1998 

New York Central & Hudson River RR Michigan Central Collateral 3'/j% Bonds due 1998 

New York Central RR Co. 5 1 . 2% Collateral Trust Bonds due 1980 

New York Central RR Co. 5’i% Collateral Trust Bonds due 1980 

New York Central RR Co. 6% Collateral Trust Bonds due 1980 

New York Central RR Co. 6% Collateral Trust Bonds due 1990 

New York Connecting RR Co. 2 Series B Bonds due 1975 

New York, New Haven & Hartford RR Co. 4!5?& Harlem River Division First Mortgage Bonds due 1973 
Northern Central Ry. Co. and 5% Series A General and Refunding Mortgage Bonds due 1974 . ' 

Penn Central Co. 613 Collateral Trust Bonds due 1993 
Pennsylvania RR Co. 4‘.i% Series 0 General Mortgage Bonds due 1981 
Pennsylvania RR Co. 4U% Series E General Mortgage Bonds due 1984 
Pennsylvania RR Co. 3 14% Series F General Mortgage Bonds due 1985 
Peoria & Eastern Ry. Co. 4% income Bonds due 1990 

Philadelphia, Baltimore & Washington RR Co. 5% Series B General Mortgage Bonds due 1974 
Philadelphia, Baltimore & Washington RR Co. 4 l:-:o Series C General Mortgage Bonds due 1977 
Pittsburgh, Cincinnati. Chicago & St. Louis RR Co. 5% Series A General Mortgage Bonds due 1970 

Pittsburgh. Cincinnati, Chicago &. St. Louis RR Co. 5% Series B General Mortgage Bonds due 1975 ... . 

Pittsburgh, Cincinnati. Chicago & St. Louis RR Co. 3H% Series E General Mortgage EJonds due 1975 

West Shore RR Co. 4% First Mortgage Bonds due 2361 


Beech Creek RR Co. common capital 
Cleveland, Cincinnati, Chicago & St Louis 
Ry. Co. common and preferred 
Cleveland & Pittsburgh RR Co. guaranteed 
7% and special guaranteed betterment 4?3 
Delaware RR Co. capital 
Erie & Pittsburgh RR Co. capital 
Ft. Wayne & Jackson RR Co. common and preferred 
Holyoke & Westfield RR Co. capital 
Kalamazoo, Allegan & Grand Rapids RR Co. capital 
Little Miami RR Co. capita! and special gtd. betterment 


STOCK CERTIFICATES " 

Mahoning Coal FtR Co. common and preferred-- = ••••--- - • 

Michigan Central RR Co. capital 

Northern Central Ry. Co. capital 

Norwich and Worcester RR Co. preferred stock 

Peoria and Eastern Ry. Co. capital 

Philadelphia & Trenton RR Co. capital . 

Pittsburgh. Fort Wayne & Chicago Ry. Co common, preferred, 
original guaranteed 7*j and guaranteed special 7% 
Pittsburgh. Youngstown & Ashtabula Ry. Co. preferred 
United New Jersey RR & Canal Co. capital. 

West Jersey & Seashore RR Co. capital ' 


BY ORDER OF THE UNITED STATES DISTRICT COURT FOR THE EASTERN DISTRICT OF PENNSYLVANIA, NQ DtSTRlBU- 
TION WILL BE MADE UNDER THE TERMS OF THE AMENDED PLAN OF REORGANIZATION OF PENN CENTRAL TRANSPORTATION 
COMPANY AND CERTAIN OF ITS SUBSIDIARIES, DATED MARCH 17, 1978, TO ANY PERSON WHOSE SECURITIES ARE RECEIVED BY 
THE EXCHANGE AGENT AFTER DECEMBER 31, 1986, AND DISTRIBUTION IS CERTAIN ONLY FOR SECURITIES RECEIVED BYTHF 

3^9M G DEADLINE B VVILL f BE GRANTEd" 0 KTENS '° NS ° F T ' ME ° R 0THER E!(tr AORDINARY RELIEF BEYOND THE DECEMBER 


your 


if you are uncertain about your rights as a security holder or you need forms to apply for the distribution payable in resnect of 
security, it is suggested you write the Exchange Agent or call (215) 972-3065. P - . ■ pecTW 


THE PENN CENTRAL CORPORATION 
By: Francis A. Kareken. 
Secretary 
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International Bank for 
Reconstruction and Development 

Issue of 

£50,000,000 lOf PER CENT. NOTES DUE 1989 
at an issue price of 99£ per cent, 
and 

£50,000,000 11 PER CENT. NOTES DUE 1994 
at an issue price of 99? per cent, 
with interest payable annually in arrears on December 14 


Baring Brothers & 

Algemene Bank Nederland N.V. 

County Bank Limited 

Deutsche Bank AktiengeseUschaft 

Hill Samuel & Co. Limited 

KJemwort, Benson Limited 

Lloyds Bank International Limited 

Samuel Montagu & Co. Limited 

Morgan Guaranty Ltd 

Orion Royal Bank Limited 

Union Bank of Switzerland (Securities) Limited 


Co., Limited 

Barclays Bank Group 
Credit Suisse First Boston Limited 
Hambros Bank Limited 
IBJ International Limited 
Kredietbank International Group 
Merrill Lynch Capital Markets 
Morgan Grenfell & Co. Limited 
Nomura International Limited 
J. Henry Schroder Wagg & Co. Limited 
S. G. Warburg & Co. Ltd. 


Alahli Bank of Kuwait (K.S.C.) 

AI-MaJ Group 

Amro Internationa] Limited 

Astaire & Co. Limited 

Banca Commercial Its liana 

BankAmerica Capital Markets Group 

Bank in Liechtenstein AG 

Bank Leu International Ltd. 

Bank Mees & Hope NV 
Bank of Scotland 

Bank of Tokyo International Limited 
Bankers Trust International Limited 
Banque Bruxelles Lambert S.A. 

Banque Generate du Luxembourg S.A. 
Banque Gutzwiller. Kura, Bungener 
(Overseas) Limited 

Banque Internationale k Luxembourg S.A. 
Banque Lou is- Dreyfus en Suisse SA 
Banque Nationale de Paris 
Banque Paribas 

Banque de i'Union Europ&nne 
Banque Worms 

Baring Far East Securities Limited 
Bayeriscbe Hy pot he ken- und Wechsel-Bank 
Aktiengsdlschaft 

Bayerische Vereinsbank Akiiengsellschaft 
Berliner Bank AktiengeseUschaft 
Berliner Handels- und Frankfurter Bank 
Caisse Centrale des Banques Popuhires 
Caisse des Ddpots et Consignations 
Caisse Nationale de Credit Agricole 
James Capel & Co. 

Cazenove & Co. 

Charterhouse Japhet pic 
Chase Manhattan Capital Markets Group 
Chase Manhattan Limited 
Chemical Bank International Group 
CISC LIMITED 
Citicorp Capital Markets Group 
Commerzbank AktiengeseUschaft 
Compagnie Mondgasque de Banque 
Crddk Commercial de France 
Credit du Nord 


Credit Lyonnais 

Dju-Ichi Kangyo International Limited 
Daiwa Europe Limited 
DG Bank 

Deutsche Genossenschaftsbank 
Dominion Securities Piifield Limited 
Dresdner Bank AktiengeseUschaft 
Drexel Burnham Lambert Incorporated 
Enskilda Securities 
Skandinavi&ka Enskilda Limited 
European Banking Company Limited 
First Interstate Limited 
Fuji International Finance Limited 
Genossenschaftliche Zentralbank AG 
Vienna 

Girozentrale und Bank der dsterreichischcn 
Sparkassen AktiengeseUschaft 
Goldman Sachs International Corp. 

W. Green well & Co. 

Grieveson. Grant & Co. 

Grindlay Brandts Limited 
Hoare Govett Ltd. 

Kansa 1 1 is-Osake-Pankki 

Kidder. Peabody International Limited 

Kit cat & Aitken 

Kuwait Foreign Trading Contracting & 
Investment Co. (S.A.K.) 

Kuwait International Investment Co. s.a.k, 
Lozard Frferes et Cie 
Lehman Brothers Kuhn Loeb 
International. Inc. 

LTCB International Limited 
B. Metzler seel. Sohn & Co. 

Mitsubishi Finance International Limited 
Mitsui Finance International Limited 
Morgan Stanley International 
The National Bank of Kuwait S.A.K.. 
Nederlandse C red vet bank nv 
New Japan Securities Europe Limited 
The Nikko Securities Co.. (Europe) Ltd. 
Nippon Kangyo Kakumam (Europe.) 
Limited 

Norddeutsche Landes bank Girozentrale 


Osierreichische Landcrbank 
AktiengeseUschaft 
PaineWebber International 
Phillips & Drew 

Pierson. Heldring & Pierson N.V. 

PK Christiania Bank (UK) Ltd. 
Postipankki 

Prudential- Bache Securities 
Rabobank Nederland 
Rea Brothers Pic 
N.M. Rothschild & Sons Limited 
Rowe & Pitman 

Salomon Brothers International Limited 

Sanwa International Limited 

Sarasin International Securities Limited 

Simon & Coates 

Singer & Fricdlander Limited 

Smith Barney. Harris Upturn & Co. 

Incorporated 
Societe Generate 

Societe Gene rale de Banque S.A. 

Standard Chartered Merchant Bonk 
Strauss Turnbull & Co. 

Sumitomo Finance International 
Sumitomo Trust International Limited 
Svcnska Handelsbankcn Group 
Swiss Bank Corporation International 
Limited 

Swiss Volks hank 

The Taiyo Kobe Bank (Luxembourg) S.A. 
Tokai international Limned 
Toyo Trust Internationa] Limited 
Union Bank of Finland Ltd. 

Vereins- und Westhank AktiengeseUschaft 
Vickers da Costa Ltd. 

Wardley 

Wesideutsche Landes bank Gironzentrale 
Westfalen Bank AktiengeseUschaft 
Williams & Glyns Bank PLC 
Wood Gundy Inc. 

Yamaichi International (Europe) Limited 
Yasuda Trust Europe Limited 
dc Zocte and Be van 


This announcement appears as a matter of record only 


DECEMBER, 1984 



Inter-American Development Bank 


ISSUE 

on a yield basis 


£100,000,000 

91 PER CENT. LOAN STOCK 2015 

Issue Price £85.810 per cent. 

Payable as to £30 per cent, of the nominal amount on application 
and as to the balance of the issue price by 19 June, 1985 
with interest payable half yearly on 15 November and 35 May 


Baring Brothers & Co., Limited 


County Bank Limited 


KJeinwort, Benson Limited 
Lloyds Bank International Limited 


Hill Samuel & Co. Limited 
Lazard Brothers & Co., Limited 
Morgan Grenfell & Co. Limited 


N. M. Rothschild & Sons Limited J. Henry Schroder Wagg & Co. Limited 

S. G. Warburg & Co. Ltd. 


This announcement appears as a matter of record only 


OCTOBER, 1984 


This announcement appears as a matter of record only 


OCTOBER. 1984 


OEi 





European Economic Community 


African Development Bank 


£50,000,000 

1 1% per cent. Notes 1990 


ISSUE 

on a yield basis 


£50,000,000 

Hi PER CENT. LOAN STOCK 2010 

Issue Price £91.574 per cent. 


Payable as to £30 per cent, of the nominal amount on application 
and as to the balance of the issue price by 10 April, 1985 
with interest payable half yearly on 4 January and 4 July 


Baring Brothers & Co., Limited 


Baring Brothers & Co., Limited 
Lloyds Bank International Limited 


S. G. Warburg & Co. Ltd. 


Barclays Merchant Bank Limited 


County Bank Limited 


Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited 

S. G. Warburg & Co. Ltd. 


Algemene Bank Nederland N.V. 
Barclays Bank Group 
Dresdner Bank AktiengeseUschaft 
Hill Samuel & Co. Limited 
Samuel Montagu & Co. Limited 
Morgan Guaranty Ltd 


Banque Paribas 
County Bank Limited 
Hambros Bank Limited 
KJeinwort, Benson Limited 
Morgan Grenfell & Co. Limited 
The Nikko Securities Co., (Europe) Ltd. 


J. Henry Schroder Wagg & Co. Limited 


Alahli Bank of Kuwait (K.S.C. I 

Al-Mdl Group 

Amro International Limited 

Astaire & Co. Limited 

Julius Baer International Limited 

Banca Com merer ale Italians 

BankAmerica Capital Markets Group 

Bank Mees &. Hope NV 

Bank of Tokyo Internationa] Limited 

Bankers Trust International Limited 

Banque Bruxelles Lambert S.A. 

Banque Generate du Luxembourg S.A. 
Banque Indosuez 

Banque Internationale a Luxembourg S.A. 
Banque Nationale de Paris 
Banque de I'Union Europcenne 
Banque Worms 

Bayerische Landesbank Girozentrale 
Berliner Handels- und Frankfurter Bank 
Caisse Centrale des Banques Populaircs 
Caisse des Depots et Consignations 
Caisse Nationale de Credit Agricole 
Cazenove & Co. 

Chase Manhattan Capital Markets Group 
Chase Mdfih-iHan Umiicd 
Chemical Bank International Group 
Cl BC' Limited 

Citicorp Capital Markets Group 
Credit Commercial de France 
Credit du Nord 
Credit Lyonnais 


Credit Suisse First Boston Limited 
Dai-Ichi Kangyo International Limited 
Daiwa Europe Limited 
DG BANK Deutsche Genossenschaftsbank 
Dominion Securities Pitfield Limited 
Effectenhank Warburg Afcuenge&eflsciiaft 
Enskilda Securities 
Skandmiviilu EnskiMa Limned 
First Chicago Limited 
First Interstate Limited 
Fuji International Finance Limited 
GcnosscnsctiaftiicfieZemralbanfc AG Vienna 
Girozentrale und Bank der osterreichischen 
Sparkassen AktiengeseUschaft 
Goldman Sachs International Corp. 

W. Grccnwell & Co. 

Guinness Mahon A Co. Limited 
Hoare Govett Ltd. 

IBJ International Limned 
Kansallis-Osake-Pankki 
Kidder. Peabody International Limited 
Korea Investment Trust Co., Limited 
Lazard Frfcres et Cie. 

LTCB International Limited 
Manufacturers Hanover Limited 
Merrill Lynch Capital Markets 
B. Metzler seel. Sohn & Co. 

Mitsubishi Finance International Limited 
Mitsui Finance International Limited 
Morgan Stanley International 
Nederlandse Credictbank nv 


New Japan Securities Europe Limited 
Nippon Kangyo Kakumaru (Europe) Limited 
Nomura International Limited 
Norddeutsche Landes bank Girozentrale 
Orion Royal Bank Limited 
OsterTeicfalsche Landcrbank AktiengeseUschaft 
PaineWebber International 
Phillips & Drew 

Pierson. Heldring & Pierson N.V. 

PK Christiania Bank (UK) Ltd. 

N. M. Rothschild & Sons Limited 

Rowe & Pitman 

Sanwa International Limited 

Saras in International Securities Limited 

Simon & Coates 

Singer & Fricdlander Limited 

Soctete GtJndralc 

Soctetd Generate de Banque S.A. 

Standard Chartered Merchant Bank 
Strauss Turnbull & Co. 

Sumitomo Trust International Limited 

Svenska Handelsbankcn Group 

Swiss Bank Corporation Internationa] Limited 

The Taiyo Kobe Bank (Luxembourg) S.A 

Toyo Trust International Limited 

V ere ins- und Westbank AktiengeseUschaft 

Vickers da Costa Ltd. 

Wesideutsche Landes bank Girozentrale 
Wood Gundy Inc. 

Yamaichi International (Europe) Limited 
Yasuda Trust Europe Limited 









Financial Times Tuesday Januaiy 59 ;^85 


INTERNATIONAL COMPANIES and FINANCE 


Emilia Tagaza on a Philippines bank’s battle against closure ■ Trebled 
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Central Bank in court 


IN A last-ditch attempt to save 
itself from liquidation, the 
embattled Banco Filipino (BF), 
the Philippines' largest saving 
bank, has asked the courts to 
set aside a Central Bank^order 
placing it under the receiver- 
ship oE the state-owned Philip- 
pine National Bank. 

Last week the Monetary 
Board o£ the Central Bank said 
that BF was insolvent and for- 
bade it from doing business, j 

BF argues that, contrary to 
the Central Bank's claim, it has' 
all the cash needed to meet its 
depositors' demands. The sav- 
ings bank said it registered a 
gross profit of 108.6m pesos 
iU.S.$5.7ni> last year, "despite 
being illegally disallowed by 
the Central Bank from (end 
ing BF said the Central Bank 
move was arbitrary and made 
in bad faith. 

Few see BF ever houncing 
back, for gone are the day's. 


when the Central Bank was a 
generous lender of last resort 
and a considerate, caring nurse 
to ailing private banks. Mr Jose 
Fernandez, the crusading Cen- 
tral Bank governor is now put- 
iting teeth into hi.s threat to 
clear the Philippine financial 
system of over-extended and in- 
efficient banks. 

As part of the August bail- 
out arrangement, the Central 
Bank appointed a conservator 
for BF. whose recent report 
formed the basis for the closure 
order. The Central,- Bank said 
BF has become insolvent and 
that its continuance in business 
would involve probable losses 
to depositors and creditors of 
the bank. 

However, probably as signifi- 
cant as the closure order is the 
transfer of BF's deposit 
accounts to the state-owned 
Philippine National Bank 
,(PNB), which Is itself having 


serious cash problems. 

The Philippine Government, 
under a Letter of Intent sub- 
mitted to the International 
Monetary Fund (IMF) in 
exchange for an SDr 615m 
($63lm) standby credit, com- 
mitted itself to the rchabilita 
tion of PNB and at the same 
time promised to limit its con- 
tributions and credits to PNB. 
The state-owned bank's financ- 
ing problems, the Letter of 
Intent said, will be covered by. 
among other things, higher col- 
lections. limited lending, and 
an increase in its deposit base 
through higher interest rates. 

Last year, the state-run Social 
Security System (SSS). pumped 
close to I bn pesos into PNB 
to help tide it over its cash 
problems. PNB needs to be 
propped up because of its vital 
role in agricultural lending. 

In earlier emergency cases 
troubled banks have been 


allowed to continue in operation 
but with t heir cash advances 
convened into government 
equity. In The last two years, 
about 3bn peso of government 
rescue funds has been given to 
trapped private banks. 

The massive bailout was 
justified as a mov e that would 
plug a disastrous run a nd avert 
a major breakdown in the 
financial system. As a result, 
five of the country's commercial 
banks are now controlled by the 
government 

BF's closure is the second 
major case being handled under 
what Mr Fernandez calls his 
•‘crusade for sound and respon- 
sible banking." Shortly after he 
announced the crusade last year, 
the Bank of Philippine Tslands 
(BPI), one of the country's 
largest commercial banks, ac- 
quired Family Bank and Trust 
which had also experienced cash 
problems. Mr Fernandez wants 
to see fewer but better banks. 


Singapore stockbroker to be wound up 


BY CHRIS SHERWELL IN SINGAPORE 


THE STOCK Exchange of Sin- 
gapore is expected to wind up 
soon the affairs of Alfa-Pacific 
Securities, a local stockbroking 
firm, after suddenly stepping in 
earlier this month to supervise 
its affairs. 

For the firm, the youngest nf 
the stock exchange’s 25 mem- 
bers, the action is a step short 
of bankruptcy which will pre- 
vent banks losing money they 
lent and protect clients. 
Officials, already embarrassed 
by the problem' also hope :o 
contain the inevitable rever*. 
be rations on Singapore's cur-: 
rently weak stock market. 

Alfa-Pacific’s downfall is the 
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first of its Type in more than 
10 years. In 1974 Chan Lin 
Securities, another local firm, 
was taken over after it got into 
difficulties. 

The stock exchange began 
directly managing and super- 
vising the day-to-day affairs of 
Alfa-Pacific on January 14 "at 
the request of all the directors 
and all the shareholders,'*, 
according to a statement. 

Further action proved neces- 
sary, however, and a few days 
ago the exchange suspended 
Alfa-Pacific’s three directors, Mr 
Anthony Teo. Mr Francis Chu 
and Mr Chua Chye Chua. Mr 
jChua's son, Dr Chua Wee! 


tMeng, resigned last August, not 
'long after the authorities began 
an investigation into the firm. 

. The firm’s troubles stretch 
-back to last April, when the 
exchange first looked into 
.alleged irregularities which 
were said to involve insider 
trading and commodities specu- 
lation. Other problems, mostly 
springing from share specula- 
tion, have since come lo light 
during the local market's 
sustained decline. 

Further confusion has been 
created by severe internal dis- 
agreements among the directors 
over the sale of Dr Chua's 
interest in Alfa-Pacific to his 
-partner, Mr Anthony Teo. Pay- 


ment was evidently made but 
the shares themselves have not 
turned u? a apparently because 
they were pledged elsewhere. 

To make sure AJfa-Pacrfic's 
creditors do not suffer by its 
closure, the stock exchange is 
expected to dip into the Fidelity 
Fund, set up under the 
Securities Act to compensate 
investors who suffer financial 
loss through the misuse of funds 
by a stockbroking firm. 

With the winding up of Alfa- 
Pacific, a seat on the stock 
exchange will become open to 
other interested parties at a 
cost roughly estimated at SS3m 
to S$5m (USS2J27m). Foreign 
firms are not allowed to be , 
members. 


group net 
profits at 
Minebea 

By Terry Povey 

MINEBEA. JAPAN'S leading 
manufacturer of precision 
bearin;?. has reported a treb- 
ling of group net profits from 
Yl.'Olbn to Y3.07bn fS12.0Sm) 
for ihe year to September 30. 

Sales of the ?roup. which has 
diversified into the assembly of 
electronic calculators and per- 
sonal computer keyboards, and 
recently agreed a joint-venture 
with Inrao's of the UK Tor the 
production of semi-conductors, 
rose by just over 30 per cent to 
Y14Sbn from Y113bn. 

Pre-tax profits also advanced 
strongly, to Y9.35bn from 
Y3.3bn. and net profits per 
share increased to Y14.X9 from 
Y4.93. 

Mines bea has consolidated 
subsidiaries in Singapore and 
Thailand — both of which con- 
tributed to the good results. 
The parent company's net profit 
was Y4.66bn and sales Y131bn. 

For the group as a whole both 
sales and earnings were boosted 
by strong demand for bearings 
reflecting higher orders from 
video cassette recorder manu- 
facturers and the business 
machine industry. 

Miniature bearing sales rose 
by 55 per cent to Y45.Sbn, equal 
lo 31 per cent of overall sales. 
Electronic machines and parts 
sales were comprised 40 per 
cent of turnover at Y5S.7bn. 

• Sanyo Electric, one of 
Japans biggest manufacturers 
of consumer electronics equip- 
ment. has announced a 20.4 per 
cent rise in parent company 
net profits. to Y27.54bn 
f SI 08.4m i for the year to 
November 30 from Y22.87bn. 

Sales were ahead by a similar 
amount to Y 992 bn from 
Y820bn. Earnings per share 
were up to Y27.17 from Y23.79 
and the dividend total is un- 
changed at YT per share. 
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N.Kr. 500,000,000 

Medium Term 

Multi-Currency Standby Facility 


Provtdedbv 

Bank Me^&Hope NV 
Bank of Montreal 
Banque Paribas (London) 
Kleinwort, Benson Limited 
Manufacturers Hanover Bank (Guernsey) LXtL 
The Mitsubishi Bank, Limited 
Samuel Montagu & Co. Limited 


Agent Bank 

Samuel Montagu & Co. Limited 



NZ News drops bid to 
increase stake in NZPA 


NZ NEWS, one of New Zea- 
land's major newspaper and 
publishing groups, has dropped 
its bid to increase its holding 
io NZPA Limited (NZPAL). the 
company which holds a stake in 
Reuters on behalf of the 
country's media, Dai Hayward 
reports from Wellington. 

Shareholders in NZPAL. that 
is other newspaper publishers, 
have refused to sell to NZ News 
despite the offer being increased 
from NZ$3,300 (US$1,582) to 
NZ$4,650 a share. 

NZ News is already the 


largest shareholder in NZPAL 
with 26.9 per cent and there 
was concern over its winning 
control. 

Brierley Investments, the 
master company of Mr Ron 
Brierley. owns almost 40 per 
cent of NZ News and was seen 
as the force behind the move. 
It Is now concentrating on in- 
creasing its holding in NZ News 
to give it control. The Com- 
merce Commission is consider- 
ing this and is seeking an 
assurance over the editorial 
independence of the company. 
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WE B UY AN D SELL AT 
COMPETITIVE RATES 


Call for Quotations 

Telephone (61 7] 367-5750 



156 State I 
Boston, MA021 

inis TLX: 710321 
(IWXJSMLS 


Bank of Tokyo (Curacao) Holding N. V. 
US$50,000,000 

GUARANTEED FLOATING RATE NOTES DUE 1989 




Payment of the principal of, and interest on, the Notes 
is unconditionally cmd irrevocably gudrcnleed by 

The Bank ofTokyo, Did. 

(K^uJukiKoobe Tokyo Ginko) 

In accordonce with the provisions of the Agency Agreement between Bank of 
Tokyo (Curasao) Holding N.V. The Bank of Tokyo lid, and Citibank, NA„ 
doled October 23, 1 97 9, notice is hereby given that the Rale of Interest has 
been fr*ed at 87 ! t % p.a. and that the Merest payable on the relevant Interest 
Payment Dale, April 29, 1 985 against Coupon No. 22 wifi be USS1 05.47. 


January 29, 1 985, London 

By: Citibank, N A. (C551 Dept], Agent flank. 


<x> 


announces that on and after 
29th January, 1985 
the following annual rates will apply 

Base Rate . . . 14% Deposit Rate (basic) 11% 

(Previously 12%) (Previously 8j%) 

The Hongkong and Shanghai Ranking Corporation 
The British Bank of the Middle East 
Wardiey London Limited 


FOREIGN BANKS 
IN NEW YORK 

The Banker in the March issue will be publishing its annual study on 
the expansion of New York as an international banking centre. 

The study will again include the full listing of every foreign banking 
operation — Branch, Agency, Representative Office or Subsidiary — 
active at the end of 1984. Location, management, staffing and status 
are detailed in full. 

Banks, Financial Institutions and Suppliers to the Banking Industry 
wishing to demonstrate their commitment to New York’s inter- 
national banking expansion by advertising in this important study 
should contact: 

The Marketing Director, 

THE BANKER, 

102 Clerkenwcll Road, London, EC1M 5SA. 

Tel: 01-251 9321 Telex: 23700 



What better way to approach a new overseas market, 
than with the right briefing behind you, and the right contacts 
ahead? 

And who better qualified to provide them than 
Standard Chartered -the major British bank that’s been 
specialising in international business for over 125 years? 

With over 2000 branches in more than 60 countries, 
we're ideally placed to put you in touch with customers, 
suppliers or potential partners almost anywhere. 

As experts in fields ranging from the international cur- 


rency markets to market conditions in Third Warld countries, 
we can help you spot opportunities and avoid costly problems. 

And as a bank capable of ofipringyou everything from 
speedier cash transmissions to major project finance, we can, 
help you all the way from the first introduction to a perma- 
nent -and more profitable - trading relationship. 

Next time you’re considering a new market, ask your 
nearest Standard Chartered branch for a copy of our latest 
“Businessmans Guide" to the area. 

It 11 get you off to a flying start, 


Standard if Chartered 

Direct Mii^wddmie 

Standard Chartered Bank Head Office: 10 Clements Lane, London EC4N 7AB. 
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UK COMPANY NEWS 


Hillards expects satisfactory rise 
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IN ITS 100th anniversary year, 
the West Yorkshire based super- 
market operator Hillards is 
again expecting to achieve a 
satisfactory increase in profit 

For the 28 weeks ended 
November 10 1984 turnover 

moved ahead by 11.9 per ceat, 
from £1 17.65a to £X31.?m, and 
the profit before tax by 10.2 per 
cent from £3 -26m to £3.6m. As 
a percentage of turnover the 
latter is equal to 2.73 per cent 
compared with 2.77 per cent 

Mr Peter Hartley, the chair- 
man, says sales increases have 
been difficult to achieve . during 
the period, particularly in the 
areas affected by the miners’ 
strike. Of the 11.9 per cent sales 
rise, inflation accounted for an 
estimated 5.2 per cent and the 
impact of new. stores contributed 
8.7 per cent. 

A store of 31.500 sq ft selling 
area was opened in Rotherham 
in September. Building work is 
Lincoln, Scunthorpe and Scar- 
In progress at Brownhills, 
borough; and all these should oe 
opened before Christmas thereby 
increasing the selling space of 
the group by 105,000 sq ft. 

In addition a site has been 


acquired at. Atherton (Lancs), 
and contracts are at an advanced 
stage of negotiation for other 
sites. 

Capital expenditure for the 
year ended April 1985 is expected 
to be in the film to £ 12 m range. 
Net borrowings at the end -of the 
half year had risen to £5.4m, 
compared with £-L33m at end 
April 1984. 

Operating profit for the period 
rose 123 per Cent to £4.05m. 
before net interest payable 
£293,000 (£193.000) and employee 
profit share £158.000 (£148,000). 
dost over 55 per cent of eligible 
staff chose to take shares rather 
than cash which meant 74,000 
shares being distributed to 1.169 
employees. 

Tax charge is £970.000 
(£152 m) — the 27 per cent rate 
used being that estimated to be 
applicable for the full year — 
leaving the net profit at £2.63m 
(£2.06m), for earnings of 10.7p 
(S.4lp). The Interim dividend is 
lifted to L7p net (1.45p); the 
total for 1983-84 was 4.8p from 
pre-tax profits of £6.76m. 

• comment 

Having bad four fat years with 


HSards 


[Margins 
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average annual profit rises of 
more than a third, Hillards is 
having to use all its resourceful- 
ness to find growth in a trading 
environment dulled by the 


effects of the coal strike and the 
competitive edge of the larger , 
multiple grocery groups. Behind 
the 12 per cent sales rise is a 
2 per cent volume shortfall. It 
is difficult to quantify how much 
of this Is directly attributable to 
miners' empty pockets, except to I 
say that the company's north- ' 
east locations are well repre- 
sented in coal mining areas, j 
While the strike will continue I 
to have an effect, it appears that . 
volume has started to pick up 
again, albeit slowly. For growth, 
then, this means that the group 
will have to depend more than , 
ever on its programme of new . 
openings, of which there are at ' 
least five In the pipeline this 
year. Having had a good trad- 
ing Christmas period, it should 
be possible for HLUards to reach 
£7.7m pre-tax this year, a 15 per | 
cent increase over 1983-84. ; 
Taking a line through the l 
interim tax charge the 326 p 
shares, down lOp, are selling on 
a prospective multiple of 14. 
Although (his second largest 
regional supermarkets group 
would be expensive to buy there 
is an element of bid speculation 
in this full rating. 


Securiguard tops £0.8m: major deal planned 


PRE-TAX PROFITS of Securi- 
guard Group rose from £532,000 
to a record £821,000 in the year 
to October 28 1984 following » 
further advance over the second 
six months. 

The USM group also 
announced that it was about to 
make a major acquisition and 
bay a privately-owned UK com- 
pany in the security industry. 

Mr Alan Baldwin, the chair- 
man, said: “ It will be our largest 
acquisition. So far, the com- 
pany's biggest purchase has been 
Property Guards, bought for 
£1.2m in 1883. More recently it 
acquired Concorde Armoured 
Services for £190.000. 

Shareholders are told that the 
results illustrate a “ dramatic*' 
change of emphasis in group 
activities over the year. 

Securiguard is now over 70 
per cent security-based and the 
intention is for the security 
division to continue to provide 
the major area of expansion. 

The group intends to develop 
sales and installation in the fast 
developing field of dose-circuit 


G. T. Japan 
net profits up 
at £241,033 

Higher net profits of £241.033 
against £179,119 have been 
shown by G. T. Japan Investment 
Trust, for the six months to the 
end of 1984. This follows a 
period daring which the 
managers’ strategy has been to' 
reduce the fund's exposure to 
higher multiple blue chips and 
to increase the weighting in lead- 
ing pharmaceutical and Indus- 
trial electronics companies, 
which depend on structural 
change for their growth. 

The net interim dividend has 
been held at 0.4p. Diluted earn- 
ings per 25p share were shown 
as 0fi9p (O.Tp) and undiluted as 
D.92p (0.71p). The directors 
expect to maintain the final at , 
not less than last year’s level of 

lp. 

Tax amounted to £197,209 
(£194.045). 

Total income for the period 
fell from £L01m to £758,699, and 
pre-tax profits were struck after 
higher management expenses of 
£214390 (£163.536). but also 
after lower interest payable of 
£105,537 (£473,757). 


ted vision, slow scan monitors 
and perimeter defence systems 
through its 1,400 existing clients 
and contracts. 

To complement the strong 
internal growth in the group's 
security business the directors 
will continue to look for strategic 
acquisitions in the security field. 
They remain confident that 
group growth can be maintained 
in 1985. 

Turnover for the past year ex- 
panded from £7 J2m to £12.4m, 
an increase of some 65 per cent. 

Tax, at 47 per cent, took 
£387,000 (£256,000 at 52 per 
cent) and an extraordinary tax 
charge accounted for a further 
£149.000. 

Earnings per Sp share rose by 
2.7p to 8p. The dividend for the 
year is being increased to 2.35p 
(0-87p) net 

During 1983-84 the cleaning 
division recorded a marginal in- 
crease in profits despite a 
difficult trading period. The 
directors are confident this 
section will increase its market 
share when conditions improve. 


The security division achieved 
“excellent” growth and showed 
a sales growth of some 114 per 
cent in the year. According to 
independent sources the security 
division is now the largest 
manned guarding company in the 
UK 

The acquisition of Concorde 
Armoured Services last August 
will add substantially to the 
group's portfolio of security 
services offered. Concorde 
specialises in transit of valuables, 
wage packinging and alarm 
systems. 

At the time of the acquisition 
the directors believed there were 
opportunities for the expansion 
of the cash-in-transit facility. 
They said the new service would 
enhance the opportunity to in- 
crease growth and profits. 

• comment 

The market has treated Securi- 
guard with some caution since 
it was placed at 134p on a 29 
times multiple of forecast earn- 
ings in 1983. The shares 
floundered when the group lost 


Standard Life hoists 
terminal bonus rates 


Standard Life Assurance Com- 
pany, Scotland's largest life 
company, is making a substantial 
increase in its terminal bonus 
rates, paid on death or maturity 
claims, from February 1 1985 io 
make it the top traditional life 
company for past performance 
on with-profit life contracts. 

The company has declared an' 
unchanged reversionary bonus 
rate for 1984 on assurances of 
£4.75 per cent of the sum 
assured and £6 per cent of 
attaching bonuses. However, its 
terminal bonus rate, based on 
the sum assured and attaching 
bonuses, ranges from 7.5 per cent 
to 160 per cent, compared with 
7.5 to 125 per cent previously. 

On personal and executive pen- 
sions, the reversionary bonus 
rates remains at £6.75 per cent 
of the basic benefit and attaching 
bonuses. On other individual 
pension plans the reversionary 
bonus rate remains at £7.50 per 
cent compound. Terminal 
bonuses are paid on these 
contracts. 


• Scottish Provident Institution 
has announced its highest ever 
declared boau8 rates. It is 
increasing its reversionary bonus 
rates, paying a special rever- 
sionary bonus rates, paying a 
special reversionary bonus and 
raising its terminal rates, in 
respect of life contracts. 

The reversionary rate rises 
20p to £5.20 per cent compound 
and a special bonus of 5 per cent 
of attaching bonuses ' is ' being 
made. The terminal bonus rate 
on claims in 1985 is lifted from | 
£1.40 to £1.75 per cent of the 
basic benefit and attaching 
bonuses for each year in force 
except the first. 

• Eagle Star Insurance Group, 
a member of BAT Industries, is 
keeping its reversionary bonus 
rates unchanged for 1984. For 
life contracts, these will be £5 
per cent of the sum assured and 
£6 per cent of existing bonuses, 
while on individual pension plans 
the rate is £5.50 per cent of the 
basic benefit and £6.50 per cent 
of existing bonuses. 


The Gresham Trust 
Business Expansion 
Fund 1984/85 

(A Fund approved by the Inland Revenue under the terms of the Finance Act 1983) 


Gresham Trust announces that over 
£1.7 million was subscribed by 
participants before the closing date 
on 11th January, 1985. 

The managers are considering 
numerous investment opportunities 
which have been presented to them 
and invite further applications from 
companies or their professional 
advisors seeking permanent capital. 

Please contact: 

Bill Ireland or Trevor Jones, 
Gresham Trust pJLc., 

Barrington House, 

Gresham Street, 

London EC2 V 7HE 

Tel: 01-606 6474 


a highly ‘Publicised Merton 
Council contract for cleaning 
schools. As a result, while profits 
have soared over the last two 
years to justify the ambitious 
placing multiple, the shares at 
142p, up 9p yesterday, no longer 
attract a high rating. There are 
good grounds for thinking they 
are now undervalued — if profits 
this year grow to £Llm pre-tax 
then the shares change hands on 
a prospective multiple of 12 , 
assuming a 42 per cent tax 
charge. This volution gives 
insufficient weight to the expan- 
sion of the security side of the 
business, both by organic growth 
and acquisition. Security, which 
now accounts for 70 per cent 
of turnover, against 50 per cent 
at flotation, could be up to 90 
per cent of the business in a 
year or two. It has good prospects 
of using its national network of 
maimed guard services for add- 
ing on other higher-margin 
activities — notably the sate and 
insulation of security hardware 
like closed-circuit television 
systems. 


East of 

Scotland 

downturn 


PRE-TAX PROFITS of East or 
Scotland Onshore, investment 
company, slipped from £258,000 
to £240.000 for the six months to 
November 30 1984. Earnings 
per 25p share are stated down 
from 1.52p to 1.45p, but the 
interim dividend is held at 0.65p 
net 

The company was formed to 
invest in companies operating 
In the onshore service or support 
area of the oil and gas industry. 
Pre-tax profits for the last full 
year totalled £437.763 and divi- 
dends, amounting to 2.5p were 
paid. 

The board firmly believes that 
there are clear signs of an up- 
turn in North Sea activity, both 
onshore and offshore. This is 
being reflected in an improve- 
ment- io the monthly trading 
results and order position of 
several of the company's 
Investments. 

At the end of November, net 
asset value was down sharply to 
67 J!p per share, against 92p a year 
earlier. 


Vibroplant 
shows 15% 
first half 
expansion 

In spite of a basically static 
market, the Vibroplant group 
has lifted its pre-tax profit by 
15 per cent, from £L32m to 
£ 1.52m, In the half year ended 
September 30 1984. from a 
plant hire turnover of £10m, 
compared with £9.1m. 

Total turnover declined 
from £10. 63 m to £10.38m. 
which reflects the continued 
winding down of the stake in 
the video leisure industry. 
The improved results have 
been won against “extremely 
severe** competition in all 
sectors of the construction 
Industry and the directors 
believe the difficult trading 
environment will persist 
throughout 1985. 

Vibroplant has enlarged its 
share of a basically static 
market and expects to main- 
tain this level of improve- 
ment in the second half. 
Therefore, the directors are 
lifting the interim dividend 
to 3.3p <3p) net and antici- 
pate paying a final of not 
less than 5J>p (5p). 

After tax £652.000 
(£687,000) and minorities 
£7,000 (£859), the half year’s 
net attributable profit is 
£858,000 (£634,000) for earn- 
ings of 14Jlp (10.56p) per 
share. 

For the whole of 1982-84. 
the net attributable profit 
came out at £909,000, sub- 
ject to £416,000 extraordinary 
provision against the book 
value of V. L Leisure assets. 
That has proved conservative 
and the near £30,000 realised 
on the disposal of certain 
assets has been taken as an 

extraordinary credit 

Since September, the level 
of V. L Leisure trading has 
been farther substantially 
reduced. 

• comment 

After a disastrous foray into 
entertainment videos ft is 
back to plant hire for the con- 
struction Industry at Vibro- 
plant — wiser but £2|m poorer 
pre-tax. Good news for share- 
holders maybe, yet it raises 
the same old questions of 
being tied to a cyclical indus- 
try which prompted the com- 
pany's more Into the fickle 
world of entertainment 
machines in the first place. 
The construction industry is 
volatile and the plant hire 
sector suffers from over* 
capacity and cut-throat 
pricing. Vibroplant argues 
that it can maintain some 
stability in n»ig choppy sea 
by Its commitment to servic- 
ing and reliability. Even so 
It is proiiabjy doing well If 
Its prices can keep up with 
inflation. Still the company 
sounds fairly confident at pre- 
sent which could mean profits 
growth around 15 per cent 
and a dividend payout higher 
by 10 per cent. That might 
have something to do with the 
dollar earnings out of Florida 
and no doubt some modest 
expansion there might not 
come amiss assuming manage- 
ment controls are in place. 
At 153p— an 8p rise in a fall- 
ing market— a p/e of 7 j and 
yield of 8} per cent looks 
fairly modest but Vibroplant 
is not an obvious target for 
an adventurous rerating yet. 


LEEDS 

PERMANENT 

BUILDING 

SOCIETY 

“a particularly successful year” 

During his review of the progress of the 
Society in the year ended 30 September 1984, 
the President, R. E. Chadwick LL.B. reported 
to the 136th Annual General Meeting on 
January 28th 1985:- 

record lending of £1,318 million" 

- “...a record 67,000 families helped to acquire 
a home of their own" 

*'„.48!?6 of new mortgage lending went to first 
time buyers" 

.rate of growth highest ever achieved by 
the Society" 

FINANCIAL RESULTS 


Total Assets 

an increase of22.4% on 1QS3 jQ3904m 

liquid Assets 

an increase oi 37.1?j on 1983 £,1 132m 

Total Reserves 

representing 4. 3?i of total assets £2 54m 

Net increase in investors* balances j£lC21m 
New investment accounts opened— 670,000 


the, 


C4 and Exchequer costs 
fail to halt TVS advance 


Television South paid out some 
£6-39m more io combined Chan- 
nel 4 subscription and Exchequer 
Levy, but still improved pre-tax 
profits by £3.71m, or 83 per cent, 
in the year to October 31, 1984. 

The company, which has been 
operating the commercial TV 
franchise for the south and 
south-east of England since 1982, 
is to pay a final dividend of 4p 
net per lOp share for a 6p total. 
Last year there was a single 
maiden payment of 2p. 

The taxable return for the 
year came to £8. 18m against 
£4.47ra after a £I6.32m deduction 
for Channel 4, up from £13.61m. 
The Exchequer took £6. 04m 
against £2.35m, and there were 
net interest charges down by 
£0.6m at £371,000. 

Commenting on the perform- 
ance, Lord Boston of Faversham. 
the chairman, sounded two warn- 
ing notes, the first concerning 
direct broadcasting by satellite 
(DBS). 

While the company remained 
convinced that it could make an 
“ important and exciting " contri- 
bution to the future of television, 
doubts were being cast upon the 
commercial viability of DBS 
because of the cost of the pro- 
posed Uni sat system, preferred 
by the government as the sup- 
plier of the satellite. The long- 
term success of satellite broad- 
casting might be achieved by an 
alternative approach, he said. 

These uncertainties, coupled 
with the growing competition 
from other forms of borne enter- 
tainment. suggested that this was 
hardly the appropriate moment 


BOARD MEETINGS 


The following compontos have notified 
dales of board meetings 10 the Stock 
Exchange. Such meetings are usually 
held lor the purposes of considering 
dividends. Official Indications are not 
suitable es to whether the dividends 
are interims or finals end the sub- 
divisions shown bolow are bused 
mainly on fast year's timetable, 
TODAY 

Interims: — Access Satellite Inter- 
national. Courts (Furnishers), Cowan 
de Groot. Deejan. Dorn, Hsmbro Trust. 
Haynes Publishing. Home Farm Pro- 
ducts. Meet Trade Suppliers. 


for the govermeor to change the 
tax base of the industry, he 
added. 

After tax at £4.6Sm (£l.43m). 
earnings per share are shown at 
14J37p <12.47p) undiluted and at 
14.i6p 1 12.47p) fully diluted. The 
higher than average tax charge 
arises from the withdrawal of 
first year allowances which will 
result in the crystalisation of tax 
liabilities for which provision 
bad not been made at the pre- 
vious year end. 

Lord Boston also reports that 
a sum equivalent to 15 per cent 
of tiie dividend would be paid to 
the TVS Trust to give financial 
support to projects in the com- 
pany's transmission area, 

• comment 

Long-term prospects for TVS con- 
tinue to look good. It is one of 
the more exciting of TV com- 
panies with the benefit of being 
located in the most prosperous 
area of the country. The cur- 


Finale:-— l.D.C . A. Kershaw. Lada 
Investment Trust. Meggitt. Microgcn. 
Rank Organisation, Rank Precisian 
Industries. 

FUTURE DATES 
Interims:— 

Ab.ngworrh Feb 7 

Applied Holographies Jon 30 

Sionchill Fob 12 

Wintrust Jan 30 

Finals. — 

Blbby <J.| Feb 27 

Scottish Agricultural Industries Feb 14 
Updown Investment Fsb 20 


rent year will probably be rather 
dull, however, with rising labour 
and production costs against an 
expected increase in advertising 
revenue of about 10 per cent. 
TVS hopes to increase overseas 
sales which accounted for 
around 20 per cent of last year's 
£5m total. It is gradually win- 
ning recognition from the five 
major TV contractors who 
recently accepted a 12 hour 
drama senes from TVS called 
Cats Eyes. TVS should within 
a couple of years achieve its aim 
of becoming a major regional 
network. Profit forecasts for the 
current year arc almost impos- 
sible at this stage with adver- 
tising revenue so uncertain and 
both the Channel 4 subscription 
and Exchequer Levy undecided. 
About the only sure thing is that 
the tax charge will return to a 
more standard rale of around 40 
per cent. The share rose 3p to 
13Sp where the historic p/e is 
9.4. 


McCorquodale rights issue to 
raise £14.8m for acquisitions 


McCorquodale, security print- 
ing and packaging group, is rais- 
ing £l4-8m net by means of a 
one-for-four rights issue at 150p 
to fund its busy acquisition 
programme. 

The latest fund raising comes 
a year after a one-for-four rights 
issue which raised £10.8m for 
McCorquodale last January. 

2a the latest in a series of 
takeovers, McCorquodale yester- 
day announced it had bought the 
business and assets of Robert 
Snow Means Company for $Sm 
(£6.9m). Means, a private com- 
pany which is based in Boston, 
Massachusetts, and which sup- 
plies publications and services 
for the U.S. construction indus- 
try. made pre-tax profits of about 
$lm on turnover of $7m in the 
year ended December 31 1984. 

.This deal, which was com- 


pleted at the end of December, 
is part of a new growth pro- 
gramme aimed at creating a 
specialised international publish- 
ing business, McCorquodale said. 

It has also paid 3600,000 cash 
to Increase its stake in Dealer's 
Digest Inc to 25 from 20 per cent 
Dealers’ Digest is a New York 
City publisher of magazines, 
journals and newsletters for the 
professional financial and invest- 
ment banking communities. 

McCorquodale first revealed in 
January 1983 that it had bought 
a 20 per cent stake in Dealers' 
Digest for £l.4m. 

Earlier this month McCorquo- 
dale announced it had bought 
John Wlsden & Company, pub- 
lishers of Wlsden Cricketers’ 
Almanack and other cricketing 
books, for £400.000 from Grays 
of Cambridge (International). 

McCorquodale is also invest- 


DIVIDENDS ANNOUNCED 



Date 

Co ire- 

Total 

Total 

Current 

of sponding 

for 

last 

payment 

payment 

div. 

year 

year 

t 0.65 

MarchS 

0.65 



25 

t 1.4t 

March 28 

1.3 

— 

4 

t 0.4 

— 

0.4 

— 

1.4 

t 1.7 

April 4 

1.45 

— 

4.8 

. 15 

— 

nil 

1.5 

nil 

. 2.35t 

Aprils 

0.87 

2.35 

057 

- 2? 

March 11 

2 

4 

35 

. 4 

— 

2 

6 

o 

t 35 

March 8 

3 

— 

8 


Securiguard 2.353 April 8 0.87 2.35 0.87 

SUvermines 21 March 11 2 4 3.5 

TVS 4 — 2 6 2 

Vibroplant int 3.3 March 8 3 — 8 

Dividends shown penoe per share net except where otherwise 
staled. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
5 Unquoted stock. I Irish pence throughout. 


ipg in new technology for its 
security and other printing 
activities. Its shares fell 8p to 
165p yesterday. The rights issue, 
which was successfully under- 
written yesterday despite the 
sharp fall in the stock market, 
will lead to the issue of 10.25m 
25p shares. 

The issue is subject to the pass- 
ing at today's annual meeting of 
a resolution approving an 
increase in the authorised share 
capital from £ 12,5m to £13.5m 
and conferring authority on the 
board to issue securities up to a 
revised nominal amount of £3.5m. 

The issue has been under- 
written by Kleinwort Benson 
and the brokers are Hoare 
Govett. 

Other acquisitions carried out 
by McCorquodale in the past 
year include the purchase, for 
up to £3.75m. of Avon Valley 
Investments, a colour printer of 
magazines, and of three printing 
companies from Reed Inter- 
national for just over £ 2 m. 

McCorquodale increased pre- 
tax profits by 11 per cent to 
£8.lm in the year ended 
September 30 1084 on turnover 
which rose 10 per cent to £ 122 m. 
Dividends per share rose lOp to 
5.4p. 

The company does not break 
down its turnover by division 
but it is estimated to make 40 
per cent of its sales in the 
security printing field, chiefly 
cheques; 25 per cent in book 
printing and binding; and 15 per 
cent in colour display material 
for the paint and cosmetics 
industries. 


BUILDING SOCIETY 

Head Q£Ece: Permanent House, The Headrow, Leeds, LSI INS- 


Simmer and Jack Mines Limited 

(Incorporated in the Republic of South Africa) 

Summary of 1984 
Results and Dividend Declaration 

The unaudited results of the company and its subsidiaries for the year ended 31st December 1984 
are set out below; 


Net Income before Taxation 
Taxation 

Net Income after Taxation 

Extraordinary item (net proceeds of land expropriated) 
Income attributable to Shareholders 


3984 

■ROOD’S 

1,797 

908 

889 

85 

974' 


1933 

ROOD'S 

967 

437 

530 

1,376 

1,906 


Capital Commitments NIL NIL 

No. of Shares in issue 6,750,000 6,750,000 

Earnings per Share-Gents (before extraordinary item) 13,1 7,8 

Earnings per Share- Gents (including extraordinary item) 14,4 28,2 

Dividend Declaration No. 3 

The Directors have declared a dividend of 25 cents per Share (comprising an ordinary dividend of 
10 cents per Share in respect of the year ended 31 December 3984 and a special dividend of 15 cents 
per Share), payable on or about 18 March 1985 to Shareholders registered at the close of business on 
22 February 1985, 

The transfer books and register of members will be dosed from 24 February 1985 tol March 1985 
both days inclusive. Non-resident Shareholders' tax will be deducted where applicable. 

Bearer Warrants 

Holders erf share warrants to bearer wishing to claim the dividend pay ment must forward their 
warrants to the London Registrars, HILL SAMUEL REGISTRARS LIMITED, 6 Greencoat Place, 
London SW1P1PL. 

The warrants will be stamped on the reverse and returned to the lodging agent' together with the 
dividend payment. 

Annual Report 

Details of the Group's operations will be contained in foe Annual Financial Statements which will 
be mailed to Shareholders during March 1985, 

SIGNED ON BEHALF OF THE BOARD 

P. B. Gain Chairman 

C. E- Dixon Managing Director 

Registered Office Share Transfer Department London Registrars and 

Suite 1401, 14th Floor HID Samuel Registrars Share Transfer 

Standard Bank Centre (S.A.) Limited Department 

78 Fox Street 101 Market Street Hill Samuel Registrars 

Johannesburg 2001 Johannesburg 2001 Limited 

25th January 3985 


London Registrars and 
Share Transfer 
Department 
Hill Samuel Registrars 
Limited 
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Ivan Boesky 


taking stake 
in Dunlop 

By Charles Batchelor 
Mr Ivan Boesky, the U.S. 
arbitragurr who specialises in 
taking strategic stakes in com- 
panies facing takeover bids, 
denied yesterday that he had 
taken a stake in Dunlop Hold- 
ings. 

The Ivan F. Boesky Corpora- 
tion said it was taking tbe un- 
usual step of commenting on 
reports of its activities "to pre- 
vent further incorrect specula- 
tion." 

It said in a statement: "Com- 
panies managed by the Ivan F. 
Boesky Corporation have no 
interest in acquiring control of 
Dunlop and officers of those 
companies have not entered into 
any discussions with directors of 
Dunlop towards such an end." 

Officials of Mr Boesky 's com- 
pany have held exploratory and 
analytical discussions with Dun- 
lop and its merchant bankers 
but these have so far not led to 
any share purchases. 

This does not mean, however, 
that Mr Boesky would not 
acquire sbares nr sell shares 
short in the future. 

The Dunlop camp confirmed 
that it had received telephone 
calls from the Ivan F. Boesky 
Corporation in New York seek- 
ing detailed information on 
Dunlop. The nature of these 
enquiries suggested Mr oBesky 
had already been looking closely 
at Dunlop. 

Even if Mr Boesky were to buy 
Dunlop shares it is doubtful 
whether the change of ownership 
could be registered in time to 
be voted at tbe shareholders' 
meeting called for February 8. 
Dunlop's shares eased Jp to 37p 
yesterday. 

BTR, the broadly-based con- 
glomerate which has made a 
£33m takeover bid for Dunlop, 
expects to post its offer docu- 
ment to shareholders later this 
week. BTR already holds a 28 
per cent stake of the preference 
shares so could block the 
planned £I42m Dunlop rescue 
package. 

Equipu soars 
and further 
growth seen 

Increased sales volume, main- 
tained margins and continuing 
tight control of overheads 
enabled office equipment group 
Equipu to raise its profits 
before tax by 57 per cent to 
£573,000 for the half year to 
October 31 1984. 

Last November, along with 
news of ao aquisition, a rights 
issue and plans to graduate from 
tbe USM to a full listing, profits 
in the region of £550,000 were 
forecast. 

With the second six months 
expected to show good contribu- 
tions from two recent acquisi- 
tions and improved results from 
other companies within the group 
the outcome for the full year 
looks “ promising." 

Mr Philip Bradshaw, the chair- 
man. says he expects a "substan- 
tial " improvement on last year’s 
£876,000. 

Earnings rose from 6.87p to 
7-5Sp and, as forecast, the 
interim dividend is being lifted 
to 1.4p (l.3p) net per lOp share 
— a final of 2.7p was paid pre- 
viously. 

Turnover moved ahead from 
£3.9m to £5.64m, an improve- 
ment of 45 per cent. 


Tate strengthens its U.S. 
presence with $ 18 m buy 


BY MARTIN DICKSON 

Tate & Lyle is to spend SlSm 
(£16m) to buy Colonial Sugars, 
a privately-owned Alabama- 
based company with a strong 
share of the sugar market in the 
Gulf of Mexico region of the 
U.S. Up to SlOm more may 
become payable over the next 
four years, depending on 
Colonial Sugars’ profit perfor- 
mance. 

The deal is Tate's third major 
North American acquisition in 
as many months. 

Colonial Sugars' main asset is 
a refinery at Grammercy, 
Louisiana, dose to New Orleans, 
which has the capacity to refine 

500,000 tonnes a year. 


Tate's only other refinery in 
the U.S.. acquired in 1976, is at 
Yonkers, New York, and sells 
500,000 tonnes a year in the 
north-east American market. 

The Colonial plant produces a 
full line of industrial and 
consumer brand sugars but 
strong market competition states 
has put refinery margins under 
pressure. 

The net book values of the 
assets being acquired is $14.5m 
and Colonial's pre-tax profits in 
the year to last June were 89.5m. 

Tate will acquire 35 per cent 
of Colonial's equity immediately 
and the balance over a period 


to the end of 1988. About half 
of the SlSm is payable 
immediately and half in a year's 
time. 

Last month Tate announced 
that it was buying the agri- 
praducts division of Beatrice Inc 
for 843.2m and in November the 
company's 51 per cent owned 
Canadian subsidiary, Redpath 
Industries, agreed 10 buy Donlee 
Manufacturing Industries of 
Toronto for around C$44 ra 
(£31ra). 

Tate said yesterday that it 
had long been interested in 
acquiring a second U.S. refinery, 
provided the price was right. 


F. Pratt restores dividend 


CONTINUING IMPROVEMENT 
at F. Pratt Engineering Corpn. 
has enabled tbe company to 
return to the dividend List — ■after 
a two year absence — with a final 
payment of 1.5p net for the 12 
months to the end of October 
1984. 

"With turnover up from £7.23m 
to £9, 58m. pre-tax profits came 
to £325,000, against losses of 
£257,000. At tbe half year, a 
profit of £112,000 (£47,000 loss) 
was reported. 

Orders on hand at the end of 
October totalled £3. 4m. against 


£2.7m a year earlier. With this 
improved level and as yet, no 
signs of diminishing activity, 
some continuation of the trends 
shown during 1984 may be 
expected this year, the directors 
state. 

They add that unless there is 
an unexpected and sudden down- 
turn in trade, the improved level 
of orders on band suggests that 
the future may be viewed with 
greater confidence than for 
several years. 

More effective cash control 
enabled the group to reduce 


borrowings In spite of higher 
activity and investment in new 
products. 

During tbe year, costs of some 
£250,000 relating to diversifica- 
tion projects have been written 
off. The projects are at a stage 
when the company expects that 
development costs will begin to 
fall and a contribution to profits 
is looked for in the current year. 

Interest charges dropped from 
£306,000 to £272.000. Tax took 
£118,000 (£33.000) and stated 
earnings per 25p share were 3-8p 
(5.3p losses). 


Silvermines leaps to I£4.7i 


A SUBSTANTIAL contribution 
this time of some If 12m from the 
Investment portfolio was 
reflected in more than doubled 
1984 profits at Silvermines, the 
Dublin-based investment holding 
company. Pre-tax figures for the 
period jumped from I£2.28m to 
T£4.69m. 

Hie board reports that profits 
have been realised on a number 
of investments resulting in a 
surplus of £1.98m (£0.37m loss). 
Specifically, these relate, to a 
subsidiary's sale of 6 per cent of 
its 26 per cent holding in Anglian 


Windows; tbe sale of a 15 per 
cent stake In Berkeley Explora- 
tion mid Production; the sale of 
a 5 per cent interest in Oliver 
Prospecting and Mining; and the 
sale of 500,000 shares (3.1 per 
cent) of tbe group's 9.57 per cent 
holding in Falcon Resources. 

Increased revenues from the 
Kinsale Head Gas Field royalty 
contributed £0.35m to operating 
profits, while the Magcobar 
Baryte Mine royalty contribution 
was up 8 per cent at £0.68m. In 
spite of this buoyancy operating 
profits showed a decline at £0.11 m 


(£0.3Im), mainly because of 
higher interest charges. 

This year is expected to see a 
return to a more normal level of 
operating profits with reduced 
interest costs. 

Associates’ profits Improved 
Yfrom £2 -34m to £2.6m. Tax took 
£2.48m (£l-2Sm) and stated earn- 
ings per 2.5p share jumped from 
9J29p to 20.37 p. There was also 
an extraordinary charge last 
time of £0.78m. The dividend 
total is raised by Ofip to 4p, with 
a final of 2p (same). A one-far- 
four scrip issue is also propsed. 


Search for 
partner to 
replace Tomatin 

Findhom Finance, the whisky 
stock financing company, has 
said that refinancing measures 
would probably be necessary if 
it succeeds in finding an 
alternative trading partner to re- 
place Tomatin, the Inverness- 
shire distiller which went into 
voluntary liquidation a fortnight 
ago. 

The agreement between the 
two had meant that Findhom 
bought Tomatin 's new whisky 
stocks, held them until they 
matured, and then sold them 
back. This was terminated on 
January 15, by which time Find- 
hom was already discussing 
other possibilities with its 
bankers and the trustee of its 
loan stocks. 

The company said its aim was 
to find "one or more distillers 
or other parties engaged in the 
Scotch whisky trade with whom 
a similar type of trading agree- 
ment would be negotiated." It 
added that a refinancing of the 
unsecured loan stocks might 
form part of a new financial 
plan. 


Radio City chairman 
sees positive signs 


Almost four months into the 
current trading period at Radio 
City (Sound of Merseyside). Mr 
G. K. Medlock, chairman, told 
members at the annual meeting 
that the advertising market re- 
mained flat. As anticipated, 
revenue at the Beatle City 
Exhibiton Centre was below ex- 
penditure, and would remain so 
until the spring. 

Nevertheless, he said there 
were positive signs, including a 
10 per cent reduction in 1BA 
rentals from the end of March 
this year. He said the company 
was looking for further "sub- 
stantial reductions.” 

As known, in the last full year 
to the end of September 1984 
this USM company returned 
lower pre-tax profits of £261,000 
(£501,000). 

As a result of both capital and 
revenue expenditure on Beatle 
City, Mr Medlock anticipated 
that close to £0.5m would be 
available in allowances to offset 
against future tax liabilities. 


The TBA had indicated that it 
would no longer stand in the way 
of "sensible mergers or take- 
overs" between radio stations, 
which Mr Medlock said could 
quickly rationalise and improve 
the entire industry. 


Rentokil expansion 

Rentokil Group is expanding 
its operations in the Far East 
through an acquisition in Bang- 
kok, Thailand, and the setting 
up of a new company in Tokyo, 
Japan. 

The company has acquired, for 
some £150,000, Kerr Pest Control 
Services (based in Bangkok) 
which will b« renamed Rentokil 
Thailand. 

The venture in Japan will sell 
pest control contracts to domes- 
tic, commercial and industrial 
premises. The company will be 
called Rentokil Japan, in which 
the Swire Group will have a 25 
per cent interest. 


i Stylo puts 
i up strong 
j defence 
| against bid 

; Stylo, the shoe retailer, is fore- 
i fasting doubled profits and dm 
i dends in US defence against a 
I tender offer from Mr John Rit- 
j blai’s British Land properly 
group. 

Mr Arnold Ziff. Stylo chair- 
man. said in a letter to share- 
holders that following manage 
mem changes and a redefinition 
of the group's market position, 
more than 50 stores will he 
i refurbished in 1985 and more 
i Than 40 concessions opened. 

! Pre-tax profits for the year 
! ending February 2 19S5 are 
estimated at £2.25m. against the 
previous year's £l.G9m. A 4.5p 
dividend is planned, against the 
previous 2.25p. 

Stylo's net asset value per 
share is estimated to be at least 
325 p against 2SSp at the pro- 
perly revaluation last June. 
"The maximum tender price of 
IS5p nowhere near reflects tbe 
true value of your company,” 
Mr Ziff said. 

British Land is offering its 
own shares or cash in a tender 
which, if successful, would give 
it between 41.4 and 50.9 per 
cent of Stylos equity. Because 
of Stylo's voting structure, how- 
' ever, it would only have a maxi- 
mum 29.9 per cent of varum 
power. 

UK Corrugated 
and DRG in 
Scots merger 

UK Corrugated and DRG (UK) 
have agreed in principle to a 
merger of Corrugated Case 
operations in Scotland. 

UKC's local company, UK 
Corrugated (Scotland), is to 
acquire DRG's corrugated case 
business at Uddington, Glasgow, 
for around £2.5m in cash. In 
addition, DRG wiil take a 35 per 
cent shareholding in UK Cor- 
rugated (Scotland), which will 
be renamed UKC Lairds. 

As part of the new company, 
the DRG plant will be operated 
in conjunction with UKC's 
Saracen St. Glasgow. case 
factoiy and its Scotpack opera- 
tion at Irvine, Ayrshire. 

DRG said yesterday that its 
plant was loss-making and very 
dependent upon the depressed 
whisky industry. Some rational- 
isation was necessary if it was to 
become profitable. 

Barclays Bank 

Barclays Bank of Canada is to 
acquire Wells Fargo's Calgary- 
based Canadian subsidiary in a 
bid to strengthen its operations 
in western Canada. The pur- 
chase will increase Barclay's 
asset base in Canada by about 
6 per cent 

Barclays has the largest busi- 
ness in Canada of any non-north 
American bank. The bank, a 
wholly-owned subsidiary of 
Barclays Bank of the UK, is 
concentrating on medium-sized 
corporate customers in western 
Canada, similar to the market 
served by Wells Fargo. Barclays' 
existing operations in Calgary 
will be merged with Wells 
Fargo’s office. 

Sterling Guarantee 

Sterling Guarantee Trust has 
redeemed 7.58m 7 per cent con- 
vertible cumulative preference 
shares registered in the name of 
Barclays Bank. The number of 
preference shares remaining in 
Issue is 2S.3Sm. 


MINING NEWS 


Phelps in talks on sale of 
‘significant’ 



BY GEORGE M1UJNG-STANLEY 

Phelps Dodge, the financially- 
troubled U.S. copper producer, 
is discussing the sale to Japan’s 
Sumitomo Corporation of a 
stake of 20 per cent or more 
in its Morenci copper operations 
in Arizona. This represents a 
significant escalation in the VS, 
group's efforts to survive, which 
have hitherto been confined to 
the disposal of interests outside 
the domestic copper business. 

A programme of *' asset 
reslrruciuring ” last year was 
expected to raise some 8150m 
(£135m) towards stemming the 
continuing losses and repaying 
debt but the latest talks on the 
possible sale of “a sigt Scant 
minority slake ” in what Phelps 
Dodge acknowledges to be its 
principal mine indicate clearly 
that the group needs to raise 


more money In order to keep 
going- . ' 

The operations involved, 
which include the Morenci and 
Metcalf open-pit mines and con- 
centrators, are currently run- 
ning at full capacity and 
producing 200,000 tons of copper 
a year. This is a substantial 
proportion of Phelps . Dodge's 
capacity of 350,000 tons a year, 
about one-fifth of total U.S. out- 
put. The Morenci smelter, which 
has been closed since the end of 
last year on environmental 
grounds, will not be included in 
tiie proposed sale. 

Mr G. R. Durham, president 
of the group, said yesterday that 
he was pleased at the develop- 
ment. and added that Phelps 
Dodge and Sumitomo “ have 
been business partners in Latin 


Falconbridge shows sharp 
return to profitability 


IMPROVED PRICES for nickel 
and cobalt and the continued 
success of the programme for 
reducing operating costs com- 
bined to ensure a return to 
profitability last year for 
Falconbridge, Canada's second 
largest nickel producer behind 
Inco. 

Earnings for the year were 
CS28.7ra (£19m) compared with 
a re-stated loss in 19S3 of 
OSS 1. 4m. Extraordinary gains of 
C$5 1.5m. arising largely from 
the sale of shares in Superior OiL 
brought the final earnings figure 


for 1984 to C$80 -2m, against a 
loss Of CS 16.6m in 1983. 

Tbe fourth quarter produced 
net profits of CSflm. compared 
with a profit of CSlO.Sm in the 
dosing period of the previous 
year. 

The effects of the cost-cutting 
measures, higher nickel- and 
cobalt prices and increased sales 
volumes were offset to some 
extent by lower prices for copper 
and precious metals, according 
to Mr William James, the chair- 
man of Falconbridge. 


America and the Far East for 
many years -and work comfort- 
ably with other -Tbe jotnt 
venture of bur' Mofwi copper 
operations . with Sumitomo 
should be * good At ffcfc *i)d 
benefit, both parties;" 

The deal is expected to bo 
finalised hy the middle of this 
year, with Phelps Podge con? 
tinuing as' operator. -The ^ro»P 
was not prepared to speculate 
yesterday about a .possible price 
for the deal, but a spokesman 
said It was a major move, and 
the price would obviously be 
significant. ... 

He added that the Morenci 
operations are currently run- 
ning dose to break -evert on an- 
operaling basis, and havp a 
potential life- which stretches 
well into the next century. 

Final delivery 
from Mary 
Kathleen 

Mary Kathleen Uranium. Auatra- 
' Ha's first uranium mine which 
ceased mining operations In 1881. 
has this month -made Its final 
delivery. 

The company, 51 per eeot 
owned by RTZ*s Australian arm 
CRA. declared not earnings of 
ASS.ISm (£4Jtm> for 1984 and a 
total dividend payout of 10 centi 
per share- The fixed assets were 
sold in 1SS3, but it continued to 
trade through last year with 
stockpiled uranium oxide. 


Improved efficiency helps N. Kalgurli 


IMPROVEMENTS IN efficiency 
boosted North Kalgurli Mines 
further into profit in the half- 
year ended January 1. despite a 
continuing fall in tbe average 
price, it obtained for its gold. 

The company's consolidated 
operating profit rose to AS1.05m, 
compared with a loss of A $65, 000 
in the same half of the previous 
year and a profit of A 5374,000 in 
the full year ended June 19 
1984. 

the 

gold mine on Kal- 
goorlie's Golden Mile. Western 


Gold production from 
Firaiston 


Australia, rose further, totalling 
40,069 ounces for the half-year 
compared with 58,757 ounces in 
the lost full year. 

Revenue totalled A$ 17.63m in 
the half year, compared with 
AS13.71m in the equivalent half 
of 1983 and A$27.01m in the 
year ended June 19. 

North Kalgurli, Which is 288 
per cent owned and effectively 
controlled by Metals Explora- 
tion. said mining efficiency had 
been improved during the past 
quarter by the continuing capital 
works at its Croesus mill, where 


capacity had been raised to 
580,000 tonnes a year. 

It added, however, that tts 
directors were “ closely monitor- 
ing ” the timing of capital 
expenditure in view of tho weak 
gold price. 

Additional cost savings are 
foreseen from hte completion of 
two significant capital projects 
in the next six months; 

• Conversion of the Croesus 
mill to the State Energy Com- 
mission’s 50-cycle power system; 

• Development of a boreflcld to 
supply saline water for use in 
processing. 


Armour interim lift to £176,000 


Armour Trust lifted pre-tax pro- 
fits for the six months to October 
31, 1984. by £55,000 to £176.000 
and the directors say the current 
half year has' started well. 

The group, a confectionery 
maker, has interests in high 
technology and electronics and 
Us figures include £12,000 
(£3,000) share of profits of 
Microsell and Kestrel Elec- 
tronics, which are related 
companies. 

There was an extraordinary 
debit of £75,000 (£1,000). Attri- 
butable profit is put at £100,000 
(£ 120 , 000 ). 

Turnover rose from £4. 55m to 
£4.66m- There was no tax (nil) 
and minorities are £1,000 
(£ 2 , 000 ). 

It is not tbe directors policy 
to pay an interim dividend while 
“resources are being fully 


utilised to expand the group.** 
Earnings per share are fXS9p; 
(0fi8p). 1 

■ Profit for -1984 was £321,000.- 
Dividend total was 0.182p net. 

In view of the progress 'shown' 
by Kestrel Electronics, Armour 
has Increased its investment in, 
that company, nils month 
Armour purchased the share-' 
holding of British Technology 
Group in Kestrel and subscribed 
further equity. As a . result 
Armour's interest has increased 
from 42.5 per cent to 70 per 
cent of Kestrel’s share capital, 
and it is committed to further - 
investment as the b usiness 
expands. 

Kestrel's future looks 
encouraging. It holds a number 
of exclusive component distribu^' 
tion agencies and its particular 
market niche in the area of 
surface mount technology Jsi 


forecast to expand significantly. 
A pre-tax loss in 1883 has been 
transformed into a reasonable 
profit for 1984 and an expecta- 
tion for a substantial increase 
this year. Sales for 1985 are 
budgeted to double to a level in 
excess of £lxn. 

Microsell Systems, in which 
Armour has a 22.2 per cent 
equity interest, had a satisfac- 
tory first hull - result but 
currently business is slow be- 
cause a seasonal lack of orders 
from the retail trade. 

Ufc i£t subsidiary Carter Penguin 
group, confectionery sales were 
marginally down because Bonds 
of London completed its move 
to new. premises in Leyton 
during Che half year. This led 
to a short-term disruption of pro- 
duction, initial, start-up costs, and . 
lost sales 


COMPANY NEWS IN BRIEF 


'riie following securities have 
been added to the Share Informa- 
tion Service; 

Candover Investments (Section: 
Trust-Finance Land) 

Copson (F.) (Buidings) 

ELF UK 12J pc Uns Loan Stock 
1991 (Oil and Gas) 

Kingsley and Forester Group 
(Textiles) 

Trans World Corporation 

(Americans) 

Wardle Storeys (Chemicals) 

* * * 
Pavilion Leisure Holdings, Glas- 
gow-based theatre proprietor, 
reduced trading losses from 
£34,939 to £18.185 in the six 
months to April 30, 1984, after 
higher interest charges of £18,232 
against £13,014. 

Turnover came to £77,236 
(£326,935). The loss per share 
on paid up capital was reduced 
from 3p to 1.5p. 

* *■ * 
Sutcliffe, Speakman, engineer, 
incurred higher pre-tax losses 
of £220,000 for the half year to 


September 30 1984, against 

£104,000 last time. Turnover was 
up from £2.75m to £3 .88m. 

Mr A. J. Whew ay, chairman, 
says that although the second 
half will show an improvement 
on the first, the outcome for the 
year will be disappointing. There 
is no interim dividend (same). 
* * ★ 

Pre-tax profits of Euston 
Centre Properties amounted to 
£3. lira against £3. 14m for the six 
months to the end of September 
1984. Negotiations are continu- 
ing on the Euston Tower and 
the directors say results will 
show a substantial increase in 
rent receivable. “A" shares are 
all held by Stock Conversion and 
“B” shares by British Land. 

* * 

Pre-tax profits at George Blair, 
engineer and steel founder, more 
than doubled from £52,000 to 
£111,000 in the 26 weeks to 
September 29 1984. Turnover of 
this unquoted company, based in 
Newcastle-upon-Tyne, improved 


from £5.91m to £7. 35m. 

Trading profit was higher at 
£238,000 against £190.000, 
severance payments were down 
from £12,000 to £5,000 and in- 
terest payable was little changed 
at £122,000 (£126,000). There was 
again no tax charge. 

The directors say the increase 
in turnover was wholly 
accounted for by exports which 
were £2.6m, compared with 
£l.lm. They say there has been 
a slight improvement in trading 
conditions in the industry both 
in the UK and overseas, and 
this is reflected in the company's 
business. 

New products are beginning to 
gain market acceptances and the 
benefits should be felt in the 
future. 

* * * 

D. F. Bevan (Holdings) has 
returned unchanged taxable 
profits of £129,000, against 
£127,000, for the six months to 
end-Seprember 1984. 

The result was attained on 
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Wells Fargo 
& Company 

£60,000,000 

Floating Rate 
Subordinated Notes 
due January 1994 

In accordance with the 
provisions of the Notes notice 
is hereby given that for the 
Interest period 
28th January, 1985 to 
26th April, 19S5 
the Notes will cany an Interest 
Rate of 13 ( /i% per annum. 

Interest payable on the relevant 
interest payment date 26th 
nil. Wo wi, 


April. 

1159- 


will amount to 
73 per £5 .000 Note. 


Agent Bank: 
Morgan Guaranty Trust 
Company of New York 
London 


LADBKOKE INDEX 
Based on FT Index 
972-976 (—22) 

Tel: 01-427 4411 


turnover ahead by £ 1.77m to 
£8.94m and was struck after 
interest payable of £161,000 
compared with £152,000. Bevan 
is engaged in metal merch&nting, 
castings and general engineering, 
and steel stockholding. 

An unchanged 0.25p interim 
dividend baa been declared. 
Earnings are as stated as I-26p 
(l-52p) per 5o Share, after tax of 
£30,000 (£7,000). 

* + ★ 

At the end of 1984 net assets 
of Electro. Investment Trust 
totalled £222. 3m, against 
£195. 38m at the previous March 
31, the financial year-end. 

The value attributable to the 
ordinary worked out at 149. 54p 
per share, compared with 
131.44p. 

* * * 

Camford Engineering is lifting 
its dividend from 0.35p to 1.05p 
net. on the back of an increase 
in pre-tax profits from £623.000 
to £1.06m in the year to Septem- 
ber 30 1984. Turnover rose to 
£40. 69m. against £3787m. 

Stated earnings per 25p share 
were S.33p (3J29p) after tax ot 
£76,000 (£27,000). Extraordinary 
credits came to £335,000 
(£89,000 debits). 

* + + 
Another satisfactory year is 
seen by the directors of Hill & 
Smith Holdings following record 
pre-tax profits of £1.44m, against 
£1.01m for the year to the end 
of September 1984. 

Turnover in the first quarter 
of the current financial year 
shows a "slight improvement.” 

The net final dividend has 
been lifted from the equivalent 
of 2.27p to 2.675p. This in effect 
raises the total from 3.1Sp to 
3.675p. A further one-for-10 
scrip is proposed. For the year, 
net earnings per 25p share are 
shown as 12.04p (7.56p). 

* + * 

McKay Securities, property 
investor and developer, achieved 
taxable profits of £1.18m, against 
£ 1.09m, in the six months to end- 
September 1984. 

Gross rents and service 
charges receivable amounted to 
£2.09m (£1.92m). Direct pro- 
perty outgoings totalled £603.000 
(£572,000), administration and 
other expenses were £264.000 
(£214.000), and net interest pay- 
able was £87,000 (£70.000). 

The interim dividend has In 
effect been lifted from lJTTp to 
1.55p. Earnings on the ordinary 
shares are shown as 5 Sp i3.9p). 
Tax charge was £432,000 


(£547.000) and interest and out- 
goings on properties in course 
of development, net of tax relief, 
took £179,000 (£133,000). 

* * * 

Energy Capital, which has 
interests in oil and gas explora- 
tion and production and uranium 
mine development, incurred a 
pre-tax loss of £499.000 for tbe 
three months to March 31 1984. 
This meant the deficit for the 
15 months' period to end that 
date reached £556.000, albeit 
lower than the previous year's 
£822,000. 

Losses were struck after 
exceptional debits of £453,000 
(£599.000). Tax was £122,000 
(£45,000) and stated loss per 
12-5p share came to 8.06p 
(11-Sp). There is no dividend 
(same). 

* * * 
Turnover of Kenyon Securi- 
ties. which supplies funeral and 
ancillary services, rose from 
£1.59m to £1.94m for the half- 
year to September 30 1984, and 
pre-tax profits were £37,000 
higher at £187,000. 

The directors of the USM 
company believe the results re- 
flect the success of its com- 
petitive services, together with 
its policy of expansion through 
acquisitions. 

After tax of £84,000 (£71,000) 
stated earnings per 25p share 
were 7p (7.2p). The net interim 
dividend is unchanged at 3.125p. 
* * ★ 

Metal Sciences (Holdings), a 
USM company, will need addi- 
tional funds to finance increased 
production. The directors say 
that as a developing enterprise, 
the reported pre-tax loss of 
£269.049 (£157529) for the six 
months to August 31 1984. repre- 
sents the costs incurred in estab- 
lishing group operations. 

The company still expects to 
meet its target for 1985-86, as 
set out in the prospectus. 

Interest received was down 
sharply to £20,225 (£106,575). 
Losses per 2.5p sher were up 
from 0.73p to l-24p. 

* * * 

Alfred McAlpine & Son. the 
70 per cent owned South African 
mining subsidiary of the UK 
Marchwiel construction group, is 
raising its dividend from 24 
cents to 27 cents For the vear 
ended October 31 1984. wiih a 
final up 3 cents to 19 cents. 

From a turnover up by R4.b9rn 
to R24.48m. the operating profit 
rose K 32,000 to R1.43m, and 
share of the associate almost 
doubled to RS.55m, This time 


there is a R564.000 unrealised 
loss on foreign investment, to 
leave the pre-tax profit R3.6m 
higher at R8.87m. 

After tax R4.69m (R2.9xn) tbe 
net profit is R4.18m (R2.38m), 
for earnings of 41.8 cents (23.6 
cents) per share. 

Share dealings in Lyle Ship- 
ping were suspended at its 
request yesterday morning as 
the lossmaking Glasgow shipping 
group neared completion on a 
package of refinancing pro- 
posals which will involve a rights 
issue. 

Talks have been under way 
since last October aimed at 
reducing group debt Tbe 15p 
suspension price for the shares 
values Lyle at just 1.5m, and 
compares with a 1984 peak of 
112p. 

The suspension is to allow 
Lyle to complete underwriting 
arrangements. Documents con- 
taining the proposals are due 
to be sent to shareholders on 
Thursday. 

* * * 

H. J. Baldwin, the Notting- 
hamshire -based clay and con- 
crete manufacturer, attained 
first half taxable profits of 
£46,000, against £53,000, on turn- 
over of £ 1.26m compared with 
£1.31m. 

Tax for the six months to end- 
October 1984 was £21,000 
(£18,000). Earnings per lOp 
share were stated at 04>8p 
(0.71p). 


Raeburn Investment 
Trust pic 


0 Total return to sharelioildeacs 30»2% 
0 Earnings up by 14.4% ' • : ~ 


0 Dividend increased by 13.1% 

0 Net asset valne at alb time high 

“The objective as a general trust is to achieve an above 
average total return lor shareholders derived from both 
capital gain and dividend income. If approved, the ^?\ 
dividend will represent the 15th consecutive annual 
rise and an increase of 74% over the last 5 years.*' ’ "■ 
Mr..S. G. Brook sbank FCA, Chairman 

Results:— "T 


30.11.84 30.1 1.83 


Gross revenue £4.6m £4.5m 

Earnings per share . 9.45p 8.26p 

Proposed dividend foryear 
pershare 9.50p 8.40p 

Net asset value per share 387-lp 338. 9p 

Net total assets £108. 9m £97.6ra 

Copes of die Report and Accounts aretmaldkfim ThSemt aries: 

Lazar d Brothers & Co^ limited 

21 Moorfiddsj London EC2P 2HT 

A1IC AMEMWR OP THE ASSOCIATION OF INVESTMENT TRUST QOMTAWO. 
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Statement by Viscount Rothermere, Chairman 


pro&ems, the U.K. stock market indices 
have risen over 20% in the last year. 

Our U.K. investment movement has been 
mainly confined to eliminating smaller 
holdings. Early in our year we realized 
nearly all our remaining U.S. holdings, 
and retained the dollars on deposit 

to await a more favourable investment 

dimate. 

As a result Unfranked income has 
decreased, and Other interest increased. 
Franked income being buoyant and 
Corporation Tax reducing, our net i 
income has increased by£190,( 

Associated Newspapers Holdings p.Lc. 
has shown an increase in earnings from 


trading, and has a substantial credit for - 
extraordinary hems, which arose largely 

from a marketing of shares in Reuters 

Holdings. The inclusion in thfrbaianca — 

sheet erf the market value of fisted 
investments demonstrates more dearly - 
the worth erf (Mir related company 

The increased tividend from Associated 
Newspapers Holdings p-Lc, means that 
our net earwigs were 398pper share, 
against 34.8p per share. The Boerdfe 
recommending that the total (fistributton 
on the Ordinary and K Ordinary Non- 
Voting Shores be 38.5p pet share* 

The value of our U.K. quoted securities 
has risen wefiJn finewith the. market and 
the results can be Gonsicteried satisfactory 
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European small business 
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SMAIX BUSINESSES through- 
out Europe — with one or two 
exceptions — have found that 
the political and economic dl- 
jnate has changed dramatically 
in their favour in recent years. 

Yet the change has been 
patchy, and F^/nlficant obstacles 
to the ability of small busi- 
nesses to raise capital remain 
to be cleared in many 
countries — a process which 
would be made easier by a 
wider dissemination throughout 
Europe of how each country 
attempts to foster entre- 
preneurs. 

That was the broad con- 
clusion of a conference near 
Brussels last week attended by 
around 65 European em- 
ployers, bankers and academics. 
It whs organised by the Union 
of Industries of the European 
Community (UNICE), which 
includes the Confederation of 
British Industry and its con- 
tinental counterparts among its 
members and wil be making 
an initial report on the con- 
ference’s findings to the Euro- 
pean Parliament early next 
month. 

The conference considered 
how three fictional small com- 
panies would have fared in 
raising finance in different 
European countries. The pro- 
positions included a fast-grow- 
ing service industry with few 
asets but exciting growth pros- 
pects, a manufacturing group 
with valuable assets but a stag- 
nant future, and a start-up 
venture planning to make con- 
sumer durables in a quickly 
expanding market 
Revealingly, most bankers 
agred that they would have 
been happiest lending to the 
long-established manufacturing 
group. 

They felt less certain about 
lending to the fast-growing ser- 
vice industry, which could only 
base its proposal on the quality 
of its management and future 
warning s potential. Not sur- 
prisingly, the start-up company 
would have had far more diffi- 
culty in raising a bank loan. 

It would have had to tap a 
number of sources apart from 
banks, using — to varying 
degress — a package of loans, 
equity and grants. Countries 
with more developed venture 
capital markets like Britain, the 
Netherlands and Denmark, 
would have produced ready 
sources of equity finance, while 
regional development funds 
provided the answer in Finland 
and Sweden. 

The speed at which the ven- 
ture capital Industry has grown 
was highlighted by Robert 


Ceurvorst, Secretary General of 
the European Venture Capital 
Association, who told the con- 
ference that the pol of private 
risk equity available to small 
companies in the European 
Community had multiplied by 
an estimated two and a half to 
three times since 1983. At that 
time, Europe’s venture capital 
companies had raised a total of 
8L6bn, of which just $174m was 
invested. 

Echoing an increasingly 
widespread concern among ven- 
ture capitalists, Ceurvorst said: 
“ There is more money than 
projects to invest in." That 
was partly because venture capi- 
tal investors were highly selec- 
tive, but more action by 
governments was still required 
to encourage young enter- 
prises to emerge in Europe. 

"The social safety net in 
Europe has created an environ- 
ment where risk-taking has be- 
come rather unattractive. It 
has also raised the cost of em- 
ployment to uncompetitive 
levels compared with other 
parts of the world,” warned 

Ceurvorst. 

In parallel with the growth 
of private venture capital has 
been the expansion of secon- 
dary stock markets throughout 
Europe. The last four years 
have seen the arrival of Lon- 
don's Unlisted Securities Mar- 
ket and small equivalents in 
France, Sweden, the Nether- 
lands, West Germany and 
Spain, to be Joined next month 
by Finland. 

If the conference underlined 
the similarities of approach to 
small businesses in Europe, it 
also drew out some marked 
differences. Government granst 
for manufacturing equipment, 
for Instance, ranged from 60 
per cent of total cost in the 
Irish Republic to 50 oer cent in 
Sweden and only 15 per cent 
in the UK. Meanwhile, the 
effective tax rate for a sole 
trader making the equivalent 
of £25.000 before tax annually 
ranged from 17 per cent in 
France to 48 per cent in' Bel- 
gium. 

Clearly, Europe is as frag- 
mented over the way in which 
it handles small businesses as 
it is over everything else. How- 
ever, the Community's em- 
ployers did show firm evidence 
last week of a consensus on one 
thing. As Ceurvorst put it: 
“Neither government nor the 
large traditional employers in 
the mature industries will be 
able to provide the new jobs 
which are urgently required. 
Job creation will be left to the 
smaller enterpries." 


TEN YEARS ago, Brian Mort 
was a frustrated British Ley land 
marketing manager. 

Thanks to a combination of 
luck, good judgment and oppor- 
tunism, he is bow the owner of 
a £500,000 turnover per year 
laser lighting bsxness. Mott. 42. 
is also an example of the fact 
that it is possible — at least for 
some companies — to find a way 
through the much-vaunted 
“ funding gap,” despite growing 
complaints from entrepreneurs 
that It is well-nigh impossible 
to raise equity finance on a very 
small scale. 

Clearing banks — not surpris- 
ingly the first source of contact 
for small businesses in search 
of cash — have generally been 
slower than other funding 
institutions to offer small 
amounts of equity because such 
deals are costly to administrate 
and far removed from their 
traditional lending activities. 

eYt companies like Mott’s 
AGL Ltd of Basingstoke badly 
need equity backing in their 
early years because it helps to 
reduce the impact of borrowing 
costs at a stage in the venture’s 
development when it is at its 
most vulnerable to interest rate 
rises. Moreover, equity can 
prove invaluable as collateral 
for raising loans. 

With the aid of £30,000 eqity 
injection from Midland Bank 
Venture Capital, part of Mid- 
land’s equity arm, Mott was able 
four years ago to acquire the 
franchise for his business 
assembling laser driven levelling 
machines for thet construction 
trade for £52,000. The balance 
was made up from a bank loan, 
a second mortgage on Mott’s 
home, and his own savings. 

Mott’s former parent com- 
pany, AGL Corporation of 
Arkansas, supplies him with 
components for the machine, 
which uses laser beams to check 
levels and planes more 
acurately and cheaply than a 
conventional theodolite. 

Brain Warnes, who set up 
MBVC in 1979, says the bank’s 
venture capital arm is pre- 
pared to provide as little as 
£5,000 In inAvidual equity 
deals. But in practice, the smal- 
lest investment in MBVC’s £5m 
portfolio of 50 companies is 
£20,000. rlls Justification for 
accepting deals which other 
groups might turn away as 
being too small to be economic 
is that they are a way of sup- 
porting ventures that should be- 
come important lending custo- 
mers for the clearing banks in 
the future, quite apart from 
being— ideally at any rate — 
profitable investments in their 
own right. 

MBVC is even prepared to do 
little more than cover its costs 
in the first year of an invest- 
ment, so long as It is convinced 
that tiie venture will later be- 
come profitable both for itself 



Brian Mott: bought out his franchise 


t ravor Humphries 


How Brian 
Mott found 
enlightenment 

William Dawkins on the funding of AGL 


and the dealing tok. It 
argues that Its venture capital 
portfolio is large enough for the 
companies which do not per- 
form in their first few years — 
a philosophy, incidentally 
shared by the UK’s biggest ven- 
ture capkal investor, ICFC. 

By insisting on monthly 
management accounts from its 
clients, MBVC aims to spot pos- 
sible hiccups early. Indeed, 
Mott sought MBVC’s advice on 
how to avert a near crisis at 
AGL Ltd last year, when 
profits almost vanished thanks 
to an unsuccessful experiment 
in taking on bulk orders at a dis- 
count 

Mott’s own management back- 
ground is, to say the least 
unusual. He left his local 
grammar school having failed 
five “CT levels at the age of 16 


to take a series of clerking jobs 
we were withdrawing every- 
with construction companies. He 
eventually joined the plant hire 
am of Avellng Barford, the 
construction equipment com- 
pany which used to be part of 
BL until a U.S. lawyer bought it 
for an undisclosed sum in 1983. 

By the early 1970s, Mott had 
worked his way up from a clerk 
to being a marketing manager 
at AB Hire. BL was at the time 
trying to expandits construction 
division, and detailed Mott to 
search Europe for new products. 
He stumbled across the AGL 
Corporation's West German 
dealer and was on the point of 
setting op a joint venture with 
BL, when the 1974 oO crisis 
forced the motor group to 
shelve its expansion plans. 

“ It was frustrating having to 


explain to al lour contacts that 
thing,” recalls Mott. However, 
AGL Corporation had been im- 
pressed by Mott, and asked if 
he was interested In distributing 
its beam machine in Europe 
from a UK office. “ The gamble 
was whether to leave a secure 
jo band start up with a product 
that was unknown in this coun- 
try and could fall flat after six 
months.” be says. 

But within six years. Mott 
and his three employees (he 
now employs nine) had made 
AGL Corporation the leader in 
the £2m to £3m UK market for 
its machines, as well as number 
one in France and Scandinavia. 
The contacts he had made at 
AB Hire were invaluable. 

The parent company was be- 
ginning to feel the effects of 
the recession in the U.S. con- 
struction industry by title end of 
1980, and Mott was itching for 
independence. 

AGL Corporation seemed 
ready to accept Mott’s offer, but 
his former clearing bank told 
him it could take np to six 
months to arrange finance 
under the Government’s l<oan 
Guarantee Scheme. “ I felt that 

if we didn’t close this deal 
within weeks, we*d lose it” says 
Mott. 

Eventually, Midland arranged 
its equity deal, in return for 
which MBVC got a 30 per cent 
stake in AGL Ltd, in around 
three months. Since then, how- 
ever, it has not ail been plain 
sailing for Mott Profits and 
turnover were static in the 
three years to 1983, and AGL 
Ltd only just broke even In the 
12 months to last November. 

No sooner had the UK con- 
struction industry sunk into its 
own severe recession than the 
dollar’s rise began to drive up 
the costs of Mott’s UJ5. supplied 
components. Meanwhile, AGL 
Corporation's largest US. com- 
petitor, Spectra Physics, began 
to cut its own prices, sucking 
Mott into tiie discounting game. 

Mott admits he made a mis- 
take last year by accepting 
several bulk orders at low 
prices in an attempt to daw 
back the market share he was 
losing to pectra. But last Nov- 
ember, he abruptly changed 
tack — with the blessing of 
MBVC — abandoned his old 
method of selling through deal- 
ers and recruited a direct sales 
team. 

Turnover is slipping as AGL 
Ltd has begun to turn away 
less profitable business, but in 
the two months since its switch 
tc direct sales, the percentage 
letnm on sales has risen more 
than threefold. 

It is still too soon to say for 
certain whether Mott’s change 
of direction has worked, but 
without the dose involvement 
of an experienced equity part- 
ner. his pJth to fortune m r ght 
well have been even less 
smooth. 


The choice of quotation 
should suit the customer 


The 

HOW TO 

of... 


EXPORT 

PRICING 


A RECENT survey suggested 
that sales to Europe were 
being lost because even 
experienced exporters were 
not quoting dooMo-door 
prices. The point is that the 
German buyer of supposedly 
cheap British widgets does 
not want suddenly to discover 
that the price he has agreed 
will only get the goods as far 

as Hull or Hamburg. 

Export sales — like any 
others— must be looked at 
through the buyer’s eyes — 
not the seller’s. However 
more convenient It is to the 
seller to send goods M free on 
board” (FOB) — where, once 
the goods have been loaded 
on to ship or plane, that is 
the end of the seller’s 
responsibility — it is the 
customer’s convenience that 
counts. 

With FOB, the Price the 
seller quotes only covers 
getting the goods to the port 
of shipment. Freight and in- 
surance from there on is 
down to the buyer. This is 
similar to anoth er o ld-estab- 
lished method, CtF, which 
means “cost, insurance and 
freight." This sees the buyer 
picking np transportation and 
other costs from the port of 
destination. 

This Is inappropriate to 

these days of a European 
“home” market, easily 
readied by roll-on, roll-off sea 
transport. If yon offer door- 
to-door prices to UK cus- 
tomers, yon should offer them 
in Europe at least. . 

This may not necessarily 
mean that the eventual deal 
wil] not be on an FOB or CIF 
basis, since the various 
methods could produce a wide 
range of prices because of 
currency considerations. You 
must think about these very 
carefully. 

For example, if yon quote 
door-to-dor In the buyer’s own 
currency, then yon will have 
to bear currency losses that 
may ensue during the. course 
of (he contract. You should 
therefore load your prices to 
cover the risk. This could 


lead to an FOB or CIF 
approach working out cheaper 
to the customer. If this will 
increase your sales through 
improving your competitive- 
ness, you could then give the 
customer a choice of door-to- 
door, FOB or OF. 

Some customers may wish 
to contract in sterling. They 
may have pounds to spend 
or believe sterling will depre- 
date against their own cur- 
rency during the life of the 
contract, making the price 
cheaper to them, though un- 
changed as far as the 
exporter is concerned. Such 
arraugeents should be best all 
round, but ay only be worth- 
while to someone buying a lot 
of goods. 

The exporter’s best 
approach Is to find out what 
the custoer wants and consult 
the bank, especially since help 
might be needed in financing 
export sales. It is good prac- 
tice, for instance, to print on 
export invoices the bank’s 
nae, address and sort code 
number, together with yoor 
own aeconnt name and 

number. 

If yon want to do a lot of 
exporting it may well pay to 
open an account at a large 
cUy centre branch with an 
international department 
staffed by specialists. Gener- 
ally, there should be no diffi- 
culty about trade in Europe 
or other Western countries, 
but the bank wil know the 
drill on assessing credit- 
worthiness of possible custo- 
mers everywhere and the best 
way of getting paid. 

This Is important when It 
comes to arranging payment 
via international hanking 
mechanisms such as Letters 
of Credit or Bills of Exchange. 
In some markets, yon may 
only be able to insure sales 
through the Government’s 
Export Credit Guarantee 
Department by adopting such 
procedures. This rigmarole 
protects yon: remember, yonr 
customer’s cheques may he 
worthless if they contravene 
local exchange controls. 

Ian Hamilton Fazey 


A booklet containing all Ian 
Hamilton Fazey 's “Hoto to...” 
articles will be published in 
February after the series has 
ended. Inquiries regarding bulk 
orders should be made to Nicola 
Bonham, Publicity Department, 
Financial Times, Bracken House, 
Cannon Street, London EC4P 
4BY. Single copies will cost 
£3.75. 


Business Opportunities 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 
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Offshore Financial Services 

a worldwide capability 

OUR GROUP OFFERS A CONFIDENTIAL AND 
PROFESSIONAL SERVICE IN THE FOLLOWING AREAS 

COMPANY FORMATION AND ADMINISTRATION 

TRUSTEE AND NOMINEE SERVICES 

TAXATION AND INVESTMENT ADVICE 

SHIP AND YACHT REGISTRATION 

CITV MANAGEMENT 

Limited 

P O. Sox 2 IS 

Equity a Law House, La Motte Street 
St. HeSier, Jersey, British Isles 
Telephone No 0534-74622/74771 
Telex; 4152159 TRUST G 

For further information and advice please contact 

■ C A F c A F r. A -Cl fCA 


m 


p 


COMPANY OWNERS, DIRECTORS 
OR EXECUTIVES 

REAL ESTATE FINANCE AVAILABLE FOR 
INITIAL OR RE-MORTGAGE PURPOSES 

C ORPORAT E OR PER SONAL USE 
Advances of | OMU 7 to Million] available to sound trading 
companies, or executives, on specially attractive tax-efficient 
terms. 

For details please write your name and address 
on your letterheading and post to us today. 

DEBRASCO & COMPANY LTD., 

41 Christchurch Road, Sdcup, Kent DA15 7HQ 
(We regret no telephone enquiries can be accepted) 


NEW BUSINESS 


If your Company la seeking new products. processes or technologist for 
p rentable international expfahsiion than our specialist services in Inter- 
national Technology based business development are geared to your needs. 
New product and, technology search and marketing undertaken in » wide 
variety at industries end covering Europe. Japan and North America plus 
high quality licenses for direct sets through our representation of selected 
major oversees companies . 

IiV* Hare * successful record wkb clients end lull details 
ere eveifabfe from; 

Or Derek A. Newton, Director 
SPA TECHNOLOGIES LTD 
18 Arlington Avenue. Leamington Spe 
Warwickshire, England 
Tel: 0828 82228/9 - Tefexr 7T2440 



SUBSTANTIAL PATENT 

There Is now a unique opportunity to purchase the rights 
to a new musical instrument: the electronic harmonica 
with fully-programmable synthesizer. Patents already 
registered in many countries, including UK and USA. 
Further details are available from: 

M. C. Bird Esq-, 1 Serjeant’s Inn 
London EC4A UD, United Kingdom 


flMBSI 


Axb interested in maskering 
quality fi ag inun ing iscud ucm 
onmoKcfa ni ra b—k 
MBS DhUibsthni has the snot np 
tadatemaonaead. 


warehouse kxthe OX, and a 
setiecxfc of 18 fasmcdias serving 
thewhoto of the country. TUs is 
a grew oppc u msty ftxiimm- 
fcctsnra to have total entry 
erf tbmrpzDdnctB mto along 



NEW PRODUCTS 

We specialise In finding U.5. 
partner* for companies seeking 
licensing agreements lor technology 
exchange, manufacturing under 
licence, also joint ventures and 
business sales/scquisitions 
84 Blind Lane. Bourne End, Bucks 
Lloyd Reuter Associates 
Tel: 06285 24675 


TO HARDWARE, HAND TOOL OR 
HOMEWARES MANUFACTURERS 

Do you want to market your product in Australia? 

Hills Industries Limited are a £100 million Company 
manufacturing and distributing to stores, buying Groups, 
wholesalers and direetto retail. 

We are looking either to sell and distribute your product as agents 
throughout Australia, orto manufacture under licence orto set up a 
joint venture. 

Even if you already have arrangements In these markets we can 
probably do better. 

Our Consumer Products Division Manager will be visitingthe U.K. 
between 6-3-85 and 20-3-85. Please telex if you are Interested to 
our Headquarters in Adelaide, South Australia, before 20-2-85. 

Address attention MA Hall - C.P. Division. 

Telex AA82U0 
Tel. No. 618-297-3888 


IBA INVESTMENT 

★ PRE-LET TO LOCAL AUTHORITY 

★ £514387 GUARANTEED INCOME 

★ LAND VALUE: £25300 '' 

★ 100% ALLOWANCES 
ic PRICE: £900300 

CO-ORDINATED LAND AND ESTATES LTD 

117 PfccMfitiy, London WIV 9Fj Tel: 01-427 2484 Telex: 291779 


Excellent Returns 


INTERNATIONAL 

Continued Growth 

CONTAINER 

Signfficant lax Benefits 

LEASING 

Direct Involvement 

Corporate and private Investors with substantial capital or 
Income are Invited to participate in our specialist fleet development 
programme. 

The advantages are dear. 

m Excellent returns- our Investor clients are currently earning an 
annual net return in excess of Wo on U.S. dollars. The minimum in- 
vestment is £2 5,000; there isno upper limit Finandngfacifitiesare 
available 

* Continued growth- world demand for containers Is growing steadily. 
The specialist sector, the most interesting sector, has disproportion- 
ately nigh growth opportunities 


* Significant corporation tax benefits-through accelerated depreda- 
tion allowances (75°'o if you purchase containers before 3 1st March 
1985; 50% thereafter until 31st March 19861. Substantial tax 
allowancesare also available for individuals. 

* Direct involvement-container leasing is a mature and globally 
standardised industrial market By ownership of containers leased 
through I CL you can profit from direct participation in this market 

International Container Leasing has a sound financial pedigree. 
We are the only leasing company to utilise private investment whilst also 
en|0y(ng direct Institutional backing. Our senior management are aB. 
highly experienced in their spedfic fields. 

We provide high utilisation rates and recognised expertise in 
our specialist market sectors. 

Please return the attached 
coupon for a copy of our brochure. 


INTERNATIONAL 
CONTAINER 
LEASING LIMITED 

(International Container Leasing 
Is a subsidiary of Cadogan 
Estates Ltd.) 

International Container Leasing 
|UJ(.| Limited, 42 Hertford Street. 
London WIY 7TF. Tel: OW09 0480. 


■Rh International Container Leasing (U.K.) Limited, 

42 Hertford Street London WIY 7TE Tel: 01-409 0480. 
Please send me a copy of your brochure. 


Ful) Name. 



NEW INSULATION PRODUCTS 


Recently developed to B.B.A. standards, very competitive new 
insulation product using advanced materials technology. Suitable 
primarily for loft insulation but ties other Industrial and commercial 
applications. 

Luxembourg company is seeking a suitable organisation to handle 
the marketing within the U.K. The ideal company would have it's own 
marketing and installation divisions. 

Principals only to Best FS451, Financial Times, 10 Cannon Street. 
London EC4P 4BY. 


USA MARKET EXPLORATION 

Can you sell your product in the USA? if you think there is 
a chance then it must be worth a preliminary investigation. 
British bom USA citizen with many years practical marketing 
experience in many parts of the USA, invites manufacturers to 
send details of their products for an on-the-spot market 
ipprabat. 

Full details, including normal FOB prices, dimensions, including 
packaging etc., for onward despatch to Los Angeles by courier, 
to: — 

Market Appraisal Inc, c/o Instance Ltd., 1st Floor, 

Berkeley Square House, London Wl. 


COLLABORATOR WANTED 

Leading Industrial mfg. Co. of India willing to diversify In air pollution 
Fiitar/Equlpment manufacturing. Interested part lea may contact; 

FltmONIC 

68-B Central Hoad, Calcutta 700032, India. Telex: (81/2460 
with proposal a. Can also meet In London tor discussion. 
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Business Opportunities 


r 


CAPITAL GAIN WITH 


| INVESTMENT GUARANTEED 

S Invest for capital growth with a bank guarantee of original 
Investment plus valuable asset backing. 

This investment proposal provides a projected 140% capital 
gain over five years with a bank guarantee for return of 
capital invested. 

Property currently valued at £1,000,000 provides asset backing 
and growth Potential- 

Contact FINANCE FOR ENTERPRISE 
at 56 Wlgmore Street, London Will 9DG 
Telephone 01-935 5133 



ZDG/SWITZERLAMD 

★ Formation, domiciliation 
and administration of your 
own Swiss company 

★ Portfolio Management 

★ Low corporate and 
individual taxation 

For further information call or wtrln: 
Consulting & Agency AG 
ZeughauagYa. CH-6301 Zug 
Tel: 42/21 58 44 - Telex: 865M8 
Tel: Wonts Carla 93/60 84 78 


M.G.I. 


is a company Farmed to invoatigata 
and evaluate applications for start- 
up capital for new bueinesega and 
idee*, and. if viable, procure 
syndicated loans with equity partici- 
pation from institutions, corporate 
and private investors. An Executive 
Director is being sought with 
experience in this held affording an 
excellent opportunity to Join a new 
company with considerable poten- 
tial. 

Please write with C.V. to 
M. J. Coleman, Managed Growth 
Investments Limited. 6ih Floor. 
Wilec House, 82-84 City Road. 
London EC1Y 2DA. 


CAPITAL 

Invest. Company has up to E9m to 
invest in UK or European busi- 
nesses. Prefer to invest In a number 
ot propositions with good manage- 
ment and capable of expansion with 
additions! capital, All or pert equity 
purchase considered. Send details to 
BUSINESS SALES 
23 Crown Lana, Chtatahurat 
BH7 6PL - Tel: 01-468 7244 


FINANCE REQUIRED 

for investment in overseas 
property development. 

£1 00.000-/400.000 
Excellent Return 
Full detail t Uom: 

SUNDIAL OVERSEAS LTD 
Telford House. Little Mead 
Crantoigh. Surrey or Tel: 0483 27S291 


LIGHT INDUSTRIAL SITE 
2 ACRE 

SOUTHEND — ESSEX 

Prestigious corner position 
May be suitoble lor alement of 
retailing subject to planning — 
Modem Established Light Industrie! 
Estate — Package Deal — Sell 
or Let on completion 
ROBERT LEONARD GROUP 
612-614 LONDON ROAD 
WESTCUFF-ON-SEA. ESSEX 

TH^ (0702) 333961/344474 


FINANCIAL 

PRESSURE? 

Give yourself a 
breathing space 

We apedaHae in re-ocheduhng every kmd 
of payment over periods of 2. 6.9a 12 
nvxiths depending on your retpiHamenls. 
Whom experts in negotscttmg with large & 
amaf creditors, VAT rain, rent. Nat Ina. 
Inland Revenue & Finance compares. 
Wa can help you aww any impenomg 
court acini & maintain your credit 
worthiness. We have many sympamabc 
sources of Bank & venture capital. 
FOR FREE WIT1AL CONSUtOTlON 
PHONE NOWON -0W99 590 

Financial Restructuring Inc. 

20 Princes Street 
Hanover Square, London Wf 


PATENT RIGHTS 

Opportunity to acquire 
manufacturing end distribution 
licence lor an exciting 
new product m the 
HAIR PREPARATIONS SECTOR 
ol the cosmetics and toiletries 
market. 

A different embodiment of this key 
device ia Iicenaed in a totally 
different market eras, and is being 
succeeatuHy marketed throughout 
the world. 

Principals only please to: 

Box F5452. Financial Timas 
TO Cannon St. London EC4P 4BY 


COSTA DEL SOL 

Prime aevetoamant land wttti building 
permission, between Estepona and 
Gibraltar, near die new port ol 
□irauesa. Med and mountain views. 
30.000 SO. metros with water and 
■ liftrlrltv for solicit private sale: 
600 pts. per ee. metre. 

Whole or part sale. 


3 Rowena Rd. Bournemouth BHG XAE 

Phon e 0202-420940 


FOR SALE 

DEC PDPfU Computer System 
16MB '* 16MB Fast Disk 256 
Kb Memory. 4 serial lines 1 
modem line, vou and Matrix 
Printer R5T5E/E Operating 
system. 

_ price; £0,250 

FREE; 3 Months Full Rapkf- 
Respanse maintenance FREE: 
Delivery and Commissioning. 
Rnlg Martin er nieil oa 
01-866 9293 


VENTURE CAPITAL 

Waal m raise veanrc caplnd to part or 
expand jour butineu? 

* vcr onrtria yon Knmdi Britain* j man 
aanc meson wMa four mmdiian. 
w VC K helps ra ise money on good Muxs 
from su- n ,-j Tib lc pan nets. 

VCR covers ihe UK. For lufl dcunhz 
Vcntme Capital Report 
36 Bafchris Street. Bristol I. 
Teh 19272)27229# 


3 RALE 


A GOLDEN GATE 
OPPORTUNITY 

” MEET ME AT THE GATE *' could 
mean Meet Me At The Sank. 
Investors are being Bought to 
transfer this King* Head success to 
the West End ol London. 

Further details pleasa contact 
Gurmeet Kasba or Dan Crawiord. 
Tel: 01-228 8561 


SWEDISH MANUFACTURING 
COMPANY 

U.S.A. owned company with <6 
years operations in defence end 
industrial textile fabrication busi- 
ness, seeks partner in support ot 
expansion programme. Modern 
factory 100 kma from Stockholm. 
Employs 60 people. All proposals 
considered. 

Write Box F5457. Financial Timas. 
t0 Cannon Streat. London EC4P 4BY 


100% LBJL UNITS 

at £32.00 aq.ft. Freehold 
Including l Year Rental Guarantee 
and only E2.000 oer plot 
WHAT A BARGAIN I 
Full details, try return 
PMer Hardee 
Bitston (0802) 

CHANCEL 4MB3/ ® 88 


Enquiries in sought from companies 
and entrepreneurs tor the 

OVERSEAS LICENCE RIGHTS 
for a unique aervice/ayiiem in the 
vehicle after-care market, already 
well established and flourishing 
In din UK 

Replies In strictest confidence, 
principals only, to: 

Bos F5450, Financial Timex 
10 Cannon St. London EC4P 4BY 


THE JESSEL GROUP 

Have clients wanting Shells, 
P.L-Sj in need of reorganisation 
and acquisitions. 
Management control essential. 
OLIVER JESSEL 
Reigate (07372) 45733 


Basic Four 

Telephone: 
01-965 9731 or 
021-643 8117 


BUSINESS'S 

AND PRODUCTS WANTED 

Young expanding company with 
national distributor network supply- 
ing equipment to Ihe Food, Catering 
and Hygiene Industries wish to take 
over/ purchase suitable companies 
or products tor manufacture 10 aid 
with their expansion programme. 

Pleasa send lull details to: 

Box F5424. Financial Times 
10 Cannon St, London EC4P 4BY 


BANKING FACILITIES 

required by smell London baaed 
distributors of electronic compon- 
ents. Present turnover 1 SSa million. 
Applicants should have o realistic 
approach to financing growth. 
Replies welcomed from decision 
makers within a progressive com- 
mercial bank. 

Write Box F5455. Financial Times. 
10 Cannon Street London EC4P 4BY 


DYNAMIC BIRMINGHAM BASED 
COMPUTER SYSTEMS 
COMPANY 

8EEKS BES CAPITAL TO FUND 
GROWTH AND SOFTWARE 
PRODUCTS LAUNCH 
Principals only please contact: 
TONGUE 6 CO 

Now Oxford House. IB Waterloo St 
Birmingham BS 2UG 
Ret. GCN 


U.S. CORPORATION 

with large sales force looking to 
represent products to sell in USA 
at the most opportune time in 
history. 

Telex 543524 USA or Write Boa 
FS 461. Financial Times. TO Cannon 
Street. London EC4P 4BY. 


SPANISH SPECIALITY 
CHEMICAL FIRM. 

Basic In nofymcr chemistry, itramfy 
expert oriented with excellent H+O. 
plant and warehouse facilities and 
Latin American subsidiary companies. 
Is looking tor ways to oepand Its 
business activities In the Common 
Market countries and other areas 
through agents, distributors, etc. 

If Interested, please contact: 

Box F54CZ. F la aadaf Tims 

10 Cannon Street. London EG4P MY 


INDUSTRIAL ENGINEERING 
DISTRIBUTOR 

based In Hertfordshire offers 
equity for sale. Turnover around 
£0.5m pa selling medium to 
heavy plant into all aspects of 
manufacturing. 

Write Box F5453. Financial Timas. 
TO Cannon Street. London EC4P 4BY 


BUSINESS IN ITALY? 
Assistance in setting up offices, 
founding of companies, search of 
qualified contracts, actions for bad 
credits, fiscal problems. Apply to: 
G. Roblgllo & R. Sebastian! 
Business & Legal Consultants 
vta Washington B0 
20146 Milano. Italy 


100% and 50% 
I.B.As 

SOUTHEND — ESSEX 

RENTL GUARANTEES 
ROBERT LEONARD GROUP 
612/S14 London Road 
WeatcIHf-on-Sea. Essex 
TEL: (0702) 333961/344474 


MANAGING/MARKETING 

DIRECTOR 

Min. investment 00,000 
M.D. required for West Midlands 
manufacturing company now 
expanding rapidly at and of initial 
successful year. Opportunity to 
acquire equity on benaficial farms. 
Write Box F545S. Financial Times. 
10 Cannon Street. London EC4P 4BY 


A NOTTINGHAM-BASED 
COMPANY 

with a unique product in the tourist 
related industry and with consider- 
able export potential is seeking 
participation either on an equity 
or loan basis. Pleasa apply in 
writing to Rogers. Spencer & Co.. 
Newatead House. Pelham Road, 
Nottingham NG5 1EX. 


HI-ttCH COMPANY require a Marked mi 
Director prepared to invest £10-15.000 
In * South ot England based Company 
with huge potential In the ."orgy opn- 
sarvaUon market . Place. Write Bax 
F-54S9. Financial Times. 10 Cannon 
Street. London EC4P 4BY. 

NEW TECHNOLOGY SERVICE COMPANY 
Involved In multi-terminal application to 
a defined market place, which Is capable 
of massive development, requires Snan- 
dal muscle In return tor equity. Market 
the Product ft pro* 

. satisfaction. _ Wrt 

Bo* _ 

Street. * London EC4> 4BY. 


with high level of l — 

P. 5456 . Financial Times, 10 Cannon 


BES CAPITAL 
Required lor Hi-Tech Company 
3 invasion required to provide a 
total ol £100.000. The company has 
excellent growth prospects Bailing 
lully developed fibre optic con- 
ilde applications in the 


security and oil 


troller with wlc 
energy saving, 
industries. 

Write Box F5460. Financial Times, 
fO Cannon Street. London EC4P 4BY 


BUSINESS EXPANSION 
SCHEME 

Young electronics Company seeks 
expansion funding in units ol 
£2.000+ . Wa are into the growth 
area of security and communi- 
cations. Excellent opportunity. 

Full details tram our advisors 
Mr. J. Rath mell. West Wake Price & 
Co.. Salisbury House, London WM1. 
London EC2. 


Business Services 


FINANCE FOR GROWTH 

Cranfield industries Limited is a private organisation with access 
to substantial funds to finance expansion, through a capital issue 
or leasing. _ . 

We have a dose working relationship with Government and 
private sources of funds. 

If you are profitable and growing fast, wo can help you go 
present your case and raise the necessary funds. 

Please contact: 

John R C Wren, Chairman 
CRANHBJ3 INDUSTRIES UMTED 
Ely House, 37 Dover Street 
London W1X 3RB 


DO YOU NEED MONEY? 
£50,000 — £5,000,000 

has been raised for our clients' realistic business propositions or property 
schemes by correct analysis, presentation, identification of appropriate 
sources ol finance and detailed negotiations. Can wa assist you? 

For an honest discussion without obligation, please contact: 

PROPERTY AND FINANCE CONSULTANTS LTD 

63 Coleman Street. London EC2 - Tel: 01-628 4545 - Telex; 8813840 


BBSS SB 

* Advertising Pen & Gifts 

* Promotional Pone & Gtta | 

* Souvenfc Pen* & Gifts 

* Novelty Pens & Gifts 

* Luxury Pens Er Gifts 


Ask for colour catalogues I 

01-346 8421 bom, 8424) f 
Trioc 28732 EMCP£N G 


emc THE PEN PEOPLE 


42 Hendon Lane, Finchley N3 ITT 


INTERNATIONAL OFFSHORE 
lOMPANY INCORPORATIONS 
FROM £11 (LOO 
Comprehentive Administration. 
Nominee Services, Powers of Attorney. 
Registered Offices. Telex. Tefonhoee. 
Mall Forwareieg. 

ISLAND RESOURCES LIMITED 

BaUxearrie House. SummarhiiL 
Isle at Mob 

(06241 26020 - 20240-26933 
Tetas: 620352 ISLAND G 


ASSETS of liuaiveet Companies Mr sale. 
of^ 637 T 3036 ‘■"Wldatore OaMlfled. 

C 2 J 0 P.W. FOR EC 2 ADDRESS combined 
with phene messages and trier under 
1 - 6 — * SHk Prestige office near Stock 
Exdungo Message Minder* Inter- 
"■tiOfUI. 01 -620 0698 . Telex: 66 1 1 72 S. 

DJUCT MAIL LISTS A SERVICES — 100s 
of ready.bji.lt List* immediately avail- 
able. Suppliers to leading UK companies, 
frrr catalogue MarketKan, Stirling 

m ^ysLrssr pOvmi 

MARBLE ARCH DR W.1 — ConOdentUI 
accent, add., tel. insw.. telex, secretarial 
and luxury serviced omen. C- O S. 
Group. 01-402 9461. 


CITY TELEX SERVICE 

Computerised service designed to 
dear your backlog and multi- 
address traffic — FASTI 
No Telex? Juat leleotione your 
mas sag 9 and leave the real to ua 
TELEX OVERLOAD LTD. 
Tel: 01-739 7464 - Talox: 297371 


INTERNATIONAL COMPANY 

FORMATION UK/OFF5HORE 

IMMEDIATELY AVAILABLE 
Isle of Man. Caribbean. LiDarla_ 
Panama. Channel Islands. Turks, ere. 
Full domicile and nominee services 
saUCif Corporate ssRVicas 
Mt. Pleasant. Douglas, isle. or Mae 
Tab Douglas ( 0624 ) 237 TB 

TMam 526554 SELECT G 
London fteorasentative: 2-5 Old Bond 
St.. London. WT. Tel: 01 - 4 BS 4244 . 
Tel etc 26247 SCSLDN G. 


CONTRACT OUT YOUR CATERING to 

Mil Bums. Delicious food with expert 
management. Milbums Catering Con- 
tracts Ltd. 01-4 30 1696 . 

UA VISA MATTEM—Edward S. Gudeon, 
.US. lawyer. 17 Bofttrqde SL. London. 
W.l. Telex: 265559 . Tel: 01-486 0613 . 


LIMITED COMPLIES 

FORMED BY EXPERTS 
FOR. £103 INCLUSIVE 
READY MADE £111 
COMPANY SEARCHES 
EXPRESS CO REGISTRATIONS LTD 
Epworth House 
25-35 (Sty Road, London. 6C1 
01-628 5434/5. 7361, 9938 


FINANCE FOR INTERNATIONAL TRADE 

Globewide Finance has concluded arrangements with a major 
Financial institution to provide facilities for import/export, 
back-to-back credits, pre-shipment finance and International 
trade guarantees, bonds, etc. 

Principals only should contact: 

GLOBEWIDE FINANCE LIMITED 
' 77 Moscow Road, London W2 7 EL 
Tel: 01-727 6474 Telex: 8953620 


LOOKING FOB CREDIT CONTROL STAFF? 

CONTACT RECEIVABLES LIMITED 
USE OUR PROFESSIONAL STAFF FOR 
TEMPORARY OR PERMANENT APPOINTMENTS 
WE ARE SPECIALISTS IN ALL ASPECTS "F CREDIT MAH V* 7 — NT 
60 High Street stOBOo. __ 

Harraw-oo-thn-HIII . jnm GROUP 

Middlesex MAI 3U. A CWC OL U 

T# TetaK^^OT 'SSF COMPANY 

CONTACT MALCOLM FLEET ON 01-423 3*0- 


& 


|T.W. STUART 

' ASSOCIATES 


IkE 92 ATE&C APPROACH 
ID lli. MMBJ AND WVtSJMENK 
I W Stool • AwxtaMi Inc offcm a comp la t e 

untKBaa lecocn and aroftnlar tom 

ki w«Mng me US moitefpiocft 

tor mom riJosnatton. corvocJ: 

, IHSuarltoceKMiiK . 

pi? Vt loieodat iww Hoverfovd. M wo®l usa| 
7 15- 744 1 /Wm ft 1006? 3JQ> 


Office Equipment 


EXECUTIVE AND OPERATIONAL OFFICE 
FURNITURE at competitive price*, 
available In- Rosewood or Walnut, We 
con also offer a complete design and 
installation service for commercial 
and Industrial interiors- Tel: 01-368 

4943 / 0992-20252 


Bussinesses for Sale 


By Order of the Receiver, L Homan, Esq, FCCA 


FOR SALE 

re: Kent Village Foods Ltd 


Fully-equipped 

MEAT & FOOD PREPARATION FACTORY 

Excel lent, modem, recently-equipped Factory for the preparation 
of cooked and frozen meats, along wttft a full service of meals, 
etc, to the catering Industry. 

1V50 sq ft Factory, fitted kitchens, freezers and chillers 
12£00 cu ft capacity 
Principals only • Refr DF 

EDWARD SYMMONS & PARTNERS 

56/«2 Wilton Road. London SW1V 1DH 01-834 8454 Telex: 8954348 
And at Manchester and Liverpool 


Financial Times Tuesday January ; . 

Businesses for Sale 
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Sports Centre 

at Lytham St Annes, 
Lancashire 


The property, which requires some finishing 
work, is approximately 47,500 sq ft in area and 
occupies a freehold site of about 2.5 acres. 

The facilities comprise: 

- swimming pool 

- seven squash courts 

- main sports hall 

- sauna and steam rooms 

- sunbeds and spa pool 

- weight training room 

- snooker room 

- two bars and restaurant 

- parking space for 200 cars 

For further particulars contact the receiver, 

WLHalL 


>KMG 

Thomson McLintock & Co 


70 Finsbury Pavement London EC2A 1SX 



COLD OFFSET 
HUNTING 

Opportunity arises through receivership to accpiire wril- 
eqa ipped business providing cold offset printing service fa 
independent newspaper and magazine industry. 

• Adjacent M606 near Bradford, excellent connections to Ml, 

A1(M), and M62 

• Latest turnover approximately £1 milliOD 
Modem equipment includes: 

• Solna D2S 6 units te colour deck 

■ Diaxiippon 650D Compactica camera 

• BiDows registration system 

B Wats awsMiij rtspg f**"*"* 

Equipped for wide range of papers 30gsm to IDOgsm WF. 

Enquiries to: GC HorsGdd FCA, Price VBatcrfioase, 

9 Bead Court, Leeds LSI 2SN 
lUepboms (0532) 442044 Wee 556312 


:e ■ 


■aterhouse 


UNIQUE INDEPENDENT RETAIL BUSINESS 

SMALL CONTROLLABLE ORGANISATION 
RETAILING EXCLUSIVE PRODUCTS 
with Incredible profit return . . . 

TURNOVER £L3M 

PRE-TAX PROFIT IN EXCESS OF £700.000 
Perfect company for flotation 
or expansion into a nationwide chain. 

OFFERS IN EXCESS OF £4.5M 

For further details write Box G 10409 . Financial Times, 10 Cannon 
Street. London EC4P 4BY. 


FOR SALE 

PREFABRICATED BUILDING MANUFACTURER 

★ STATIC AND MOBILE 

★ HOT/COLD CLIMATE DESIGNS 

★ IDEAL LOCATION FOR EXPORT 

★ RETIREMENT SITUATION SUITS 
FLEXIBLE DEAL 

Ail replies in the strictest confidence. 

C. N. Kerry on 

KENYON BUSINESS SERVICES LTD 
Sura lock House. 314 Cheater Rood 
Hartford, Cheshire - TM: 0606 888810 



MATCHED PAIR OF 

HIGHLY SUCCESSFUL MULTIPURPOSE 

FISHING TRAWLERS 

Built Visidc & Son 1983, registered under Part I with full DTI 
Certificates, 67ft (63ft registered). 83 com GRT, 430 hp Baudouin 
main engine, full electronic and sonar gear. Record landings N. Sea 
summer 1984, now fishing West Coast. Managerial and operational 
help available. Available now ar approximately $ the new build cost. 
For further Information: 

TEL: BRIXHAM (08045) 3279 


PLASTIC INJECTION MOULDING 
COMPANY FOR SALE 

Based In North-West 

Turnover £750.000 pa 

Modem building including up-to-date Tool Department 
Good spread of well-known industrial customers 

Write to Box G10403, Financial Times 
10 Cannon Street, London EC4P 4BY 
Principals Only 


BRICKWORKS FOR SALE 
Southern Home Counties 
22 Acres Freehold Property 
Extensive Clay Reserves 
Currently specialising in hand-made 
Bricks 

Potential for considerable 
development 
Contact C. J. C. Deny 
Business Brokerage Division 
Brown low House 
60/51 High Ho I bom, London 
WC1V 8EG. 

Tel: 01- 405 84 11. 

Telex: 897377 



RESIDENTIAL REST HOME 


FPSEH0L3 - F=G 


it Eicdtent condition 

★ Net Profit £200 k. 

3 yean 1 accomts arafLtbfe 

* FuH Occupancy 


ET.Cftm • Writ# 3oa N'o. CjD 377. Financial 
Tirr?t», 10 Cannon St., London EC4P <BY 


By Order of the Liquidator 

S. A. Edgar. Esq., FCCA 

FOR SALE 
Fully Fitted 
STRUCTURAL ST EH. 
FABRICATORS 
Newcast)e*on>Tyne 

! Lofty Single Storey Freehold 
premises 80.000 sq ft with 

craneage on approx 8 acre 

sile. 

Modem fabrication plant etc. 

BWAJffl SYMMONS 

B89377 Royal Eicbang*, , 

HanctwatarierFF. Nt-6ttB4S4 1 


SOUTH DEVON 

an old established, profitable 
POTTERY MANUFACTURER 
for sale. Goad reputation, good 
turnover, substantial freehold. Price 
guide £150.000. 

Write Box G 10415. Financial Timas. 
10 Cannon Street London EC4P 4 BY 


SQUASH A HEALTH ESTATES. Club! 
arallatnc UK-vrlai, t 02 ? 3 i 726666 . 


PUBLIC COMPANY 

Wishes to dispose of 0S3et9 end 
goodwill of long established electro- 
plating subsidiary owing to alia 
development. Historic cost of 
fixtures and finings appro*. £2S0k. 
Solutions and other stock approx, 
C40k. Annual sales turnover £715k. 

toMM a* "Ppros- C273k avail- 
able. naaliatic price negotiable. 
Principals only apply to: 

The Chairman. Box G 10400 
_ Financial Times 
10 Cannon St. London EC4P 4BY 


LATENT POTENTIAL 

**,*'« reeking on behalf or a cub- 
i‘! a i '“Wf. aequuitlona In 

the U.K. Our slleoti favour the tvpq of 
betretloTand 
exegrtire whkli ft not yet Del pa 
ntieared due to flaance or other eqn- 
Contort Bob Pea ree. Manag. 
I"? Director. H.E.P. Consul tart* Ltd. 
ij.-8ejjker St. Nantwich, Cnechire 
{jWS SSV- Tel! Nintwlch (02701 
G26826. Telra: 36189 TRCHEM G. 


EC ^ m , A Y^V‘ 1 ut vn * M tetsure 
.“•Wfffl finance for 
F l2? “»«* 1 M firm 

HS k ^ifuIa 1 hC cS m "J # . “»»' Write 
QJM To. Fliunclal ti» m in. 
Cannon Sir« 0 t. London, CC 4 P SflY, 10 


Knitwear Manufacturers 



as going concerns.' '..t'. , 

LKingstoa & Spencer Limited (Dubbo) • ‘ 

Xyna Knitwear (1976) LiiwtcU (MbnasItfCVi#) _ 

RockManu£acturingLunitcU(DuflJaU;) ... 

R>r further information ptease coniact: 

Fred Marks Esq. 

FMt, Marwick, Mitchcll&O*. 

Kingswood House 

Pelham Road 

Nottingham NG51AP - 

Telephone: (0602)625011 


PEAT 

MARWICK 


Micro Computers 
Network File Server 
Manufacturers 

Ringwood, Hampshire. 

The business and business assets of Micromitt: ComfHrtMS 
Limited are for sale. The company operates from modem, 
leasehold premises at Ringwood Annual tunun'er iipprav 
£L2M. 

Further details from the joint receiver and DUtuget 
T. R. Harris FCA. at Dduille Haskins & SdW Vtlxaisheat House; 

24 Bernard Street, Soutliampton S09 1QL 
or at the address below. M 

Haskins:SeHs 


2* 


il j 

Ci 


1 128 Queen Victoria Street, London EC4P4JX 



Service Support 
Systems 

The total operation. Including fixed asset* anti 
goodwill of a Division of a well established 
company based in the South of England is for 
sale. The division is engaged in the manufacture 
of fabricated metal support systems for 
electrical cable and building service installations 
•trrcommercfaf £i«f Industrial locations. Both . 
home and export contracts art undertaken. - 
Annual turnover b In excess of £600,000. 

For further information writ a to: 

D. X James ' 

COOPERS k LY8RANO 
Abacus House 
Gutter Lens 

■ ■ Chaapckto - - • 

London ECZV8AM 


• . r 


■L 




Business For Sale 

Stotfold, BedJfordsliire 

Ihe badness and business assets of a company manufectnring 
plastic products by injection mouk&^; process is fijr sate bv.- 
the Joint Receivers. 

latest annual turnover approximately £400,000. np|rMf g 

Farther details fiom the Joint Receiver 

D.J.Comev; F.CA HaSHRS+Stt 


I noun, 12/22 


nwNbsnovr 


YORKSHIRE DALES. 

TOURIST /MARKET TOWN 

DEPARTMENT/FURNITURE STORE 

FOR SALE AS GOING CONCERN; 

Write Box <510402; Ptnaiidal Times 
10 Cannon Street, London EC4P 4BY 


PROPERTY COMPANY : ^ 

FOR SALE 

PARADE OF 11 SHOPS, OFFICES. FLATS & GARAGES 
30,900 SQ FT WAREHOUSE WITH OFFICE ACOOMMODAfibii 
24.SOO SQ FT WORKSHOP/WAREHOUSE & ■ 

All Freehold and London or SE 
Rent January 1985 £181.700 - Asking a millloB - 
Serious cash buyers only ...i - 

Write Bax G10399, Financial Times 
IQ Cannon Street, London EC4P 4BY : > ' ' 
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PLC SHAREHOLDING AVAILABLE 

product range anti substantial sales velum* 

Interested principals pleasa reply to: 

_ John Wittan 

HUGHK WATT ON & CO - 

The Albany L««hm, w1V »aH 

All dlscuaffians treated in the strictest 'cbrifldnreg - - . ■ 


BUSINESS FOR SALE 
Established im Dorters 
and distributors of 

SPECIALIST CLOTHING 

Turnover £12Sm p.a. 

For sale as a going concern, 

a write for details to: 

60,1 S' - f V ■**«*•'» Heme 

4/7 Red Lion Court 
London EC4A 3£8 


ABERDEEN 

“com™ 0 d 5i owtt ! and au °hhQn ol 

£ja"' n , y „2 oc , lor *'i d flDw «« 

oenent from Increaslna local . oil- 
related business. For as goinn 
on »y »wrty w"° 
inrt Financial Timas 

10 Cannon St, London EC4P 48Y 


FOR SALE 

Automstlfl Tiensd Pant Bui 
For sale in Co verity 
torjecro tt Molir - Spindle Xum 
and bock up machmee, udiUM 
4Mll and on-going -or d e ra 

Write BOX amis. Fkmtief* 

10 Cannon SL famdon EC4F 


In ternationai 


OPPORTUNITIES IN'SNuHI 

Mm iry-srsar 

Inm inmnirt?r'n. iiramS~ 
•a*e» » 640 rnittiObi breSnr 
or bs.eMmroa brtoSSg™ -■ 
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Interest rate increase 
prompts copper 
downturn. Page 34 
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WALL STREET 

Setback for 
newly found 
confidence 

THE newly found, confidence on Wa 11 
Street received a jolt yesterday with a 
press report that Mr Preston Martin,' 
vice-chairman at the Federal Reserve, 
had reversed his stance on the Fed’s 
credit policies, writes Terry Byland in 
New York. 

Early gains in the stock market were 
replaced 1 with losses after Mr Martin 
was quoted as saying he was “beginning 
to move” in favour of a tightening of 
credit 

The market soon steadied, however, 
helped by Dr Henry Kaufman, chief 
economist at Salomon Bros, who in com- 
ments to hankers in New York discount- 
ed the likelihood of a Fed tightening. 
Stock prices had moved strongly up- 
wards in early trading, taking the Dow 
Jones industrial average 8 points and 
within 4 points of its all-time high. The 
advance was quickly reversed, however, 
as first reports of Mr Martin's words 
reached Wall Street, taking the Dow al- 
most 6 points lower during the early af- 
ternoon. 

By 3pm, the Dow index was down 1.77 
at 1,27449. 

Early optimism on the outlook for U-S. 
inflation was encouraged by speculation 
that the meeting of Opec ministers 
would prove unable to prevent further 
falls in world oil prices. On the domestic 


front, this week will bring a batch of 
significant economic data which the 
market hopes will confirm the renewed 
vigour of tiie economy. 

Once again, activity in Treasury bond 
futures, lifting the current contract by 
nearly half a point, started an upturn in 
the cash market for Treasury bonds. 

A sharp drop in oil futures affect- 
ed stocks, weakening oil shares at first. 
Exxon recovered to show a net gain of 
$% to $46% hut Atlantic Richfield at $43% 
lost $% and Chevron dipped 5% to $31%. 
In reduced turnover, Phillips Petroleum 
dipped $ % to $47% as the market await- 
ed the next move by Mr Irving Jacobs, 
the Minneapolis entrepreneur who last 
week bought a substantial stake in the 
oil company. 

Among industrial stocks to lose much 
of their initial gains were IBM, $% up at 
$133%, in heavy turnover. Honeywell 
was unchanged at $60%, and a gain in 
Burroughs was cut to only $%, putting 
the stock at $62%. 

At&T topped the active list, with the 
stock $% off at $21% after its trading re- 
sults. Bell South added $% to $34, also af- 
ter trading figures. 

The Detroit car makers turned down 
when the market weakened. General 
Motors replaced a $% gain with a $% fall 
to $83% and Ford tumbled $1% to $48% 
as it launched two new models. 

Airline stocks weakened on reports 
.that fare discounting has boosted orders 
but may hurt profits. American lost $% 
to $38% and United $1% to $46%. 

The flow of corporate results in- 
creased. Celanese lost $1% to $88% after 
disclosing a slowdown in the final quar- 
ter of last year. Other Chemical groups 
were unaffected. Union Carbide added 
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$% to $37% after its profits statement, 
which included an $18m charge related 
to the Bhopal tragedy. Higher profits 
put $% on W. R. Grace at $42%. 

Amo ng the food companies Nabisco 
Brands at $51% and Consolidated Foods 
at $32 gained $% after results. 

McDonald's, the hamburger king, 
gained $% to $58% on results. 

Paper industry companies also 
opened the reporting season. A down- 
turn in sales took SI off Mead Corpora- 
tion at S37%, but Consolidated Papers 
which concentrates on fine paper pro- 
duction, added $% to $39% after a suc- 
cessful second quarter. 

James River, warning of lower earn- 
ings ahead, slumped $3 to $29% but Com- 
pugraphie gained $2% to $32 after dis- 
closing higher profits. Southdown was 
also firm, $% up at $45% on increased 
earnings. Cox Communications jumped 
$1% to $55% in response to higher prof- 
its. 

Black & Decker, at $25%, and IC In- 
dustries at $31 eased slightly after prof- 
its statements. Pabst, the brewer, 
gained $% to $10, in line with the tender 
offer by S & P Industries. 

The bond market lost its early gains 
as the federal funds rate traded higher, 
despite S2bn in customer repurchase ar- 
rangements by the Fed, when the rate 
stood at 6% per cent The price of the 
key long bond stood unchanged at 
104 : %2. Money market and other short- 
term rates edged higher. 


TOKYO 

Blue chips 
neglected 
in rally 

THE FIRST rally in six sessions was 
seen in Tokyo yesterday as investors 
showed interest in low-priced, incentive- 
backed stocks and biotechnology issues, 
writes Shigeo Nishiwoki of Jiji Press. 

Sony and Pioneer scored sharp gains, 
but other blue chips were neglected 
throughout the somewhat lacklustre 
trading session. 

The Nikkei-Dow market average 
gained 62.33 from Saturday to 11,79846, 
on volume of 356m shares. But declines 
outnumbered g ains 384 to 307, with 151 
issues unchanged. 

• The Nikkei-Dow hit a record high of 
11,964.52 on January 21, but shed 228 
points during the following five sessions 
prompting yesterday’s bargain hunting. 

Biotechnology-related issues, which 
had been sought last week, remained 
popular yesterday. Kuraray soared Y90 


Australian stock exchanges were dosed 
yesterday for a market holiday 


to an all-time high of Y1.130 on the day’s 
heaviest trading of 34.5m shares. Fujisa- 
wa Pharmaceutical, second most active 
with 15.5m shares, surged Y120 to 
Y1.270, while Asahi Chemical added Y30 
to Y680. 

Yamanouchi Pharmaceutical, which 
had led the advance of biotechnology 
stocks last week, gained Y160 in the 
morning but closed Y40 lower at Y3.520 
on profit-taking. Other leaders also 
dropped, with Sankyo losing Y30 to 
Y 1,1 60 and Taisho Pharmaceutical shed- 
ding Y70 to Y1.110. 

Semiconductor-related issues re- 
mained popular. Osaka Transformer 
went up Y49 to Y599, and Nippon Gakki 
rose Y5Q to a record Y1.850. 

Cash-traded stocks were favoured 
against a background of tightened regu- 
lations on margin transactions. Mitsui 
Sugar finished at Y480, up Y48, on the 
fourth heaviest trading of 10.8m shares, 
and Toyo Sugar Refining jumped Y80 to 
Y283. 

Sony advanced Y150 to Y4.000, appar- 
ently because investors expected 8mm 
video camera/recorder demand to ex- 
pand. Pioneer rose Y22Q to Y3,170, while 
Honda Motor added Y40 to Y1.450. Kon- 
ishixoku Photo Industry gained Y8 to 
Y728, reflecting a decline in the price of 
silver. 

Hopes of a further drop in U.S. inter- 
est rates caused institutional investors 
to begin bond buying again, fir m i n g 
prices. Buying by a leading trust bank of 
Y50bn worth of bonds with about nine 
years remaining to maturity also enliv- 
ened the market 

The yield on the benchmark 74 per 
cent government bonds due in Decem- 
ber 1993 dropped to 6.460 per cent from 
Saturday’s 6.475 per cent 

SINGAPORE 

BANKS and blue chips proved the most 
sought-after issues in heavy Singapore 
trading that took the Straits Times In- 
dustrial index up 18.45 to 794.64, its larg- 
est one-day gain in nearly six months. 

Overseas buying was detected and fo- 
cused on a large number of small specu- 
lative stocks. 

DBS, 35 cents higher at SS6.00, led the 
financial sector, while Malayan Banking 
scored a 30-cent gain to SS5.90- OCBC 
managed a 25-cent jump to SS8.90 and 
OUB advanced 14 cents to SS3.S0. 

Singapore Paper Products most active 
with 989,000 shares traded, finished 13 
cents up at SS1.05, while Federal Cables, 
also heavily traded, gained 5 cents to 
SS1.45. 

In properties Singapore Land soared 
20 cents to SS2JJ1 mid Selangor gained 
11 cents to S52.06. Elsewhere, Singapore 
Press rose 20 cents to SS6.55 and Straits 
Trading rose 10 cents to SS4.40. 


EUROPE 

New Swiss 
peaks are 
scaled 

A CONSOLIDATION phase took hold in 
many European centres yesterday after 
the hectic pace of trading last week, but 
' in Switzerland new peaks continued to 
be scaled. 

Foreign demand in Zorich again help- 
ed to buoy the Swiss Bank industrial in- 
dex, up 1.4 to a record 411.20. 

Banks, which carry a heavy weighting 
in the stock indices, posted broad gains, 
while industrials firmed on a more selec- 
tive basis. 

Among leading shares, Nestte rose 
SwFr 65 to SwFr 5,990 as the company 
announced higher group turnover for 
1984 and forecast that net profit will 
have grown slightly faster than sales. 

Rank Leu found good demand adding 
SwFr 50 to SwFr 3,770 ahead of 1984 re- 
sults due on Thursday. Among industri- 
als, Brown Boveri put on SwFr 50 to 
SwFr 3,820 and George Fischer added 
SwFr 8 to SwFr 695. 

Bond prices consolidated their recent 
levels as the dollar’s underlying strength 
and diminished hopes of a further de- 
cline in interest rates continued to 
weigh on the market. 

Renewed speculation is Frankfurt 
about rises in Lombard and discount 
rates when the Bundesbank council 
meets on Thursday provided a 1 rest raint 
to trading. Even so, the Commerzbank 
index managed a 22 rise to 1,141.5. 

Among blue chips, Siemens gained 
DM 1.30 to DM 496.50 as it sold off 80 per 
cent of its stake in Polygram, the re- 
cords company, to Philips of the Nether- 
lands. 

In the steels sector, Kldckner-W erke 
added 40 pfg to DM 74.90 after approval 
was given for its merger with Krupp and 
the Australian CRA group. 

Hoesch added DM L40 to DM 103.40 
as it annmiTirttri a DM 80m order to sup- 
ply steel pipe to Czechoslovakia. 

Banks were mostly little changed, al- 
though BHF Bank shed DM 2.50 to DM 
289.50 as it announced plans to raise its 
capital through a one-for-eight rights is- 
sue at DM 195 next month. 

Bond prices eased as fears of higher 
domestic interest rates were reawak- 
ened. The Bundesbank bought a small;. 
DM 7.9m of paper after sales. totalling 
DM 33.6m last Friday. 

In Brussels, gains in utilities and the 
industrial sector were offset by declines 
in Petrofina, UCB and Groupe Bruxelles 
Lambert (GBL). 

Petrofina shed BFr 100 to BFr 6,580 
amid nerves over the outlook for oil 
prices. The group is also expected to an- 


nounce its proposed dividend for 1984 on 
Friday. 

GBL, the investment bank, declined 
BFr 25 to BFr 1,995 after reports that it 
is negotiating to lake a controlling stake 
in Henry Ansbacher Holdings, the Lon- 
don merchant banking group in which it 
already has a 29.9 per cent interest. 

The continuing disarray at the Opec 
meeting in Geneva unsettled Amster- 
dam, and selling pressure from the UK 
brought some sharp losses for selected 
issues, although turnover was light. 

Akzo fell FI 1.10 to FI 102.10 ahead of 
its 1984 results and dividend, expected 
today. Royal Dutch was 80 cents cheaper 
at FI 182.50 on oil price worries. Philips 
eased 20 cents to FI 59.20. 

Steelmaker Hoogovens dipped 20 
cents to FI 63.20 as it announced that the 
first part of its 1985 investment plan, to- 
talling around FI 573m. had been ap- 
proved by the supervisory board. 

Bond prices edged lower in small turn- 
over as tiie market adjusted to the weak- 
ness on the West German bond markets. 

Paris consolidated last week's gains in 
active trading, reinforced by Friday’s 
performance on Wall Street, but price 
movements were narrow. 

A wave of buying interest enabled Mi- 
lan to recoup some of the losses seen 
last week while the bond market was 
mixed. Madrid also advanced taking the 
SE index tip 1.9 to a new high of 112.53. 

Stockholm was firm with advances 
posted by most blue chips. Oslo eased 
with Norsk Data down NKr 5.50 to NKr 
102.50 as the computer maker an- 
nounced sharply higher pre-tax profits. 

HONG KONG 

THE BOOST offered by a cut in local in- 
terest rates proved short-lived in Hong 
Kong as most shares were left un- 
changed in heavy trading and the Hang 
Seng index closed 0.98 up at 1,374.89. 

Utilities moved against the trend, with 
Hongkong Electric 5 cents stronger at 
HK$8.05, a new high for the year, while 
Hongkong Telephone touched a new 12- 
month peak by adding HKS1 to 
HKS61.50. 

Elsewhere, Hutchison Whampoa and 
Swire Pacifi c each shed 20 cents to 
HKS20.40 and HKS25.00 respectively. 
Banks were narrowly mixed, although 
Bank of East Asia rose 30 cents to 
HKS24.70 and Hang Seng Bank added 
25 cents to HKS47.00. 

CANADA 

THE WEAKER bullion price under- 
mined gold shares in Toronto, although - 
base metal miner and.hydrockrbons-re- 
lqted issues were higher. 

Campbell Red Lake traded C$% off at 
C$22 and Dome Mines was C$% lower at 
C$9%. Falco abridge gained C$I% to 
C$91% after Friday’s announcement of a 
return to profit 

Industrials and utilities moved ahead 
in Montreal as banks made steady pro- 
gress. 


LONDON 

Rates spiral 

triggers 

despondency 

SPIRALLING interest rates brought a 
wave of despondency to London stock 
markets yesterday. Shortly after mid- 
day and immediately after another un- 
expected sharp rise of two percentage 
points to 14 per cent in bank base rates - 
the third increase since January 11 - 
markets sustained one of the worst 
slides on record. Government stocks 
dropped four points and the FT Ordi- 
nary index fell 43 points, or 4.4 per cent. 

Once again, sterling was the root 
cause of the trouble. Its resumed weak- 
ness during the weekend international 
currency markets continued in London 
yesterday amid confusion over the cur- 
rent Opec conference. UK money mar- 
ket rates consequently came under fresh 
pressure. 

Dealings in gilts were immediately 
suspended for fifty minutes, but leading 
shares tumbled mi aggressive liquid- 
ation just as they were recovering from 
an earlier wave of selling. Many blue 
chips finally halved their earlier losses 
and the FT Ordinary share index closed 
a net 24.9 down at 977.9. 

Gilts rallied towards the close and 
eventually the hardest hit stocks, medi- 
um life maturities, reduced their losses 
from 4 to 2% points. Short-dated stocks 
performed likewise to end similarly low- 
er, while index-linked gilts finally set- 
tled around nearly two points down on 
balance. 

Chief price changes. Page 28; Details. 
Page 29; Share information service. 
Pages 30-31. 

SOUTH AFRICA 

THE SHARP improvement in the rand 
forced gold and other mining shares 
lower in Johannesburg. 

Underlying the setback was a general 
feeling that the South African Reserve 
Bank might soon force the mining 
houses to accept a portion of their reve- 
nue from gold sales in rands instead of 
dollars. Yesterday the rand gold price 
fell by about R30. The mining houses 
currently receive full payment for gold 
sales in dollars, which have to be con- 
verted to rand within seven days. 

Declines of- R2.50 were recorded by 
Buffets at R68 and Free State Geduld at 
R45. Other miners retreated, with dia- 
mond share De Beers 37 cents lower at 
R8.50, and Rustenburg Platinum 80 
cents weaker at R16.30. 

Industrials were marginally easier. 
Barlow Rand shed 60 cents to R9.60 and 
motor h oldin g group Messina slipped 5 
cents to R2.25. 



Toshiba BD-8812. 

Zoom into new copying convenience. 


Toshiba electronics represent the most 
advanced technology in copiers today. 

What this means m greater efficiency and 
added convenience is demonstrated by the 
new Toshiba zoom copiers BO-8811 and 
BO-8812. 

They give you a free choice of reduction or 
enlargement ratios, from 65% to 141 %. So in 
one simple operation you can make copies 
half or double the size of your original, or any- 
thing in between. 

But that can be rather hit or miss. 

So the Toshiba zoom copiers will take 
account of the size of copy paper you are 
using, relate that to the reduction or enlarge- 
ment ratio you have selected, and show you - 


clearly on the platen - what section of your 
original will be reproduced. 

A prime example of the application of 
Toshiba technology tor the benefit of Toshiba 
copier users. 

Add facilities like automatic exposure, auto- 
matic toner control, self-diagnostic system, 
liquid crystal operating display - all micropro- 
cessor controlled - and you'll understand why 
Toshiba is a world leader in desk-top copiers. 

Desk-top? Yes. Because Toshiba has repla- 
ced mechanical functions with electronics 
wherever passible, the new BD-9811 and 
BD-8812 (with automatic document feed) are 
amongst the lightest, most compact copiers in 
their high speed class. 

In Ibueh with Tb m ontaw 

TOSHIBA 


So whichever Toshiba copier you finally 
choose, it's a plus in performance every time. 


Copier Reliability from advanced technology 
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1X11.5 X 
287 

78 78 9 X 
260 11 9 2 

.70 29 11 170 . 


28% 29% 
78% 77% 
XI, 52% 

*% s, 
28% 28% 
8% 6% 

a a 

38% 38% 
Ufa Ufa 
25% 25% 
37% 37% 

IK 

11% 11% 
18% 18% 
44% 44% 
14% 15% 
13% 13% 
16% 17% 
5 5 . 

13 O . 
60% 61% 
41 41% 

SO 20% 
15% 15% 
171% 175 
47 47 

11 11 % 
36% 36% 
24% 24% 
25% 25% 
X X . 
45% 46 

Ufa «v 

X 39% 
25% 25%. 
27% 27% 
13% 14 
1«% 14%. 
23% 23% 
33% 33% 
21 % 21 % 
87% B8% 
40 40 . 

9% 9% 
38% X 
Z% X 
23% 23% 
» 2*% 
22 % 22 % 

st a 

22% X 
3*% 34% 
10 % 10 % 
18 16% 
17% 17% 
B% 9% 
0% 9% 
22 % 22 %. 
34 3«% 


>5% 8% 
66 SO 
S3 X 
31% 20 
35% 20% 
23% 16% 

2tfa 13% 
44% 27% 
68 66 % 
99% 75% 

4<% X 
66 49!, 

25% 21% 

H% 8% 
39% 23% 
151* E% 

a 17 
13% 

16% 10 
17% 15% 

TO 14% 
31 22% 

17% 14% 

31 22i, 

19% 14% 

2G 12% 
39% 23>, 

X 24% 
66 49 

19% 9% 

36% 25% 

26% 201, 
43% 27% 

a % 

a p 
26% 21% 
19 15% 

IX 96 
107% 07 
40% 27% 

34% 25V 

15% 0 

23% 15% 

44% 13% 

28% 21% 
16% 13 

16% 13% 

SI 

32% 20% 
»k 16% 
36>, a 
19% 11 

46% a 
30% 19% 
22% 13% 
18% 12% 
25% 191, 

17% 10% 

31% 22% 
41% 35 

44% X 
34% a 
32% 20% 
<2% 31 

a x 

481, X% 
50% 25% 
50% 25 
28% 11% 
23% S% 
25% 10% 

51 25% 

23% 11% 

X Ufa 
25% Ufa 
15% 7% 
15 7 

26% II 
16% 7% 
38% 23% 

» •*% 
IK & 
tr >o 

46% 34% 

39% X 
33% 22% 
4% 1 

35% 25 
37 X 
27 10% 

19 12% 

34% 11% 

23% 11% 

29% 19% 

23% Ufa 

9 a 

36% 22% 

5f* 

B% 4% 
40% 27 

68% 38% 
29% 16% 
23 15% 

23% Ufa 
» 3«% 

38% 27% 

51% 43 
26% 18% 
29% 12% 

68% 81% 
10 % 8 % 
48% 30% 
46% 27% 


6S88 

3*% 

33% 33% 

■r. 

ft 

6rRj 

S34J78 15 

1770 u>2% 

1ft 

12 

576 

u53% 

52V 53% A 

23% 

tft 

Err>A 

<0 2 6 11 

>t»1 191] 

19 

19% 

260 

3ft 

331, 33L 

3«to 

3ft 

Efrssrt 

140* 459 

269 

30-, 

30% 

301; 

16 

U*4% 

44% *4% + V 

1ft 

ift 

Srs O* 

1789!7 

W 

19% 

19% 

W% 

303 

MJ, 

1ft 1ft 

ft 

ft 

E.-P 

pf 47 10 

S6W 

ft 

4% 

ft 

rao 

64 

6* £4 -1 

5 

4 

c-s 

- Mi; 

zsoa 

ft 

ft 

ft 

z60 

53 

53 53 

av 

7 

Eras 

rt 92 ta 

iroa 

u3% 

8% 

bS 

157 

2% 

25% 2S, +% 

9-16 

V 

E-i« 


1669 

5-32 

% 

5-J£ 


QnQ pf9 X 15 rlO 6J 64 64 -1 

CinG pf 7 44 14 zSO 53 53 53 

CMS 72 28 X 157 £% 25% 25% + % 

CmaK 74 21 15 235 35% 35% 35!, + % 

CrCny 08 3 17 195 2B% 27% 3^ f V 

Orcus 13 49 201, 30% 23% 

cnerc 205 46 7 11023 u*4% 43% 43% -% 

Creep pflSJe 11. I 75 76 75 -1 

Qkp prA955a 11. 1 XV 85% 69% *1 

017 mr 2 5 0 10 3932 38% 39% 39% + % 

Clyfci pf 2 33 6 61% 61% 61% + % 

Cnhi pa. 07 12 248 24% 341, 34% 

CUV 72 10 *9 7% 6% 6% 

CMC 1.1037 16 681 30% 29% X . 

CMyHm 15 73 14% 14% W, .% 

ChCH ISO 161 X 19% X . 

CteS 252 13 5 6K 19% 19 1S% * % 

CMvpk X 5 1 42 H% lft t!. 

Op*. B023 14. 1 16% 16% 16% -% 

Ovpk pfl B* 12 66 15% 15% 15% -% 

CkMcn 1X42 9 *705 a 28% 28% 4% 

ClubM n 321 171, 17% 17% 4 % 

OuenP 1 34 9 210 2Sr a 29% 29% -% 

OuM pf 155 E 15% 16% 18% -% 

Cooetan 40 21 8 892 19% 18% 19% +% 

ComtM *0e 13 7 2*3 31% 30% 30% -% 

Csa pf 183 Si 3 33<, 33 33=, t 1 

CocaO 27645 13 1650 XV 6ft 6ft -% 

Cteco 2206 12% 12-, tti, -% 

Cderm 1X41 10 176 39% 29% 2 3% -% 

CdgPd 128b 51 11 088 35% 25% Z5% -% 

CoflA* 1X306 203 U«% 41% 4£% 4% 

CoFd, *16 6 15 IK uT9% T9% 19% 

Cotton 140519 360 2T, 27 27% ■* V 

CaUnd 2 X 43 10 370 58% 58 56 -% 

CalGas 3 IB 10 6 157 33% 31% 3ft 

CSO pf 3 *5 2 2S% 25% 25% 

CSO pf342 13. 2 18% 10% 10% *•-, 

CSO pfoi5 25 M 1100106% 106% 106% 

CSO pfn152S 14 zlOO 107 107 107 -1 

Cmtm 208 5 1 10 396 u*i% 40!, 41 4 % 

OntCn 184 55 13 356 33% 33% 33% - % 

Comfe X 1 4 11 1339 M% 13% 14% 4, 

Gon*« X 3 1 13 62 17% 17% 171, 4 % 

Comm 3 1378 15 14% 14% - % 

CnrwE lit 6 1613 27% 27% 27V. 

Cmt pf 190 12. 18 15% 15% 15% 

CbE pi 2 12 SS 161, 161, 1C, -% 

CwE Of 237 11. 7 u22 21% Z2 4% 

OwE pi 2 07 12 4 31% 24% 24% 

ConCS 2 X 9 8 5 X 23% 23% 23% -% 

Comsat 1X42 11 1390 29% 20% 28% -% 


2S, 22% 6^3 

35% IS:, e«32u 
17-., Erv-tr. 

5a 51% Eokt 
3% ft Envm 
21% 9% Ene-a 

X 16% EnaE 
21% i6 =rre*m 
35% S% Ecu’xi 
5~ 3 Ecicmc 

ift 11% Earn 
38% ZB:, Etr=« 
M% S:, Ecu* 
1C, F, Ert-ra 
ir. : ij% ess3s 
22% 15% EsuxC 

3ft 2S% Ess-r* 
37% X cihyt 
9% 3 Srrf 

1C, 6% Ewn 

141, Ufa E«an 
41% X ExCeifl 
48% 35% c**£fl 


37^ 20* 

9% 3 

1C, Pj 

141, *.Q1, 

41% X 


£6 17 13 35 33% 33% M% -% 

150 64 2, IS* 25% Z«i 25 -% 

525*12 21100 54% 54 54 4% 

X S 2% 2 2 

14 5% 9% 91; -If 

1 So 69 10 18 IB 18 -% 

1X65 7 52 Zfa 20% 20%. 

1 73 4 8 ft 12 u35% 35% 35% 4 % 

41 4% 4% 4% -% 

!2 31 15 X IS 147, 15 4 % 

172 4 6 6 38 35% 35% 35% -% 

ntZiiJB 137 tl% 11% Hi, 

20* 1 ? 17 X 13% 13 13 . 

1 09* 5 11 54 17 16% 16% -% 

SO: 5 9 10 S 201, 20% 20% 4 % 

72 32 11 270 23% 22% 22% -1 

ES 24 10 633 X 35% X 4% 

H2 5", 3% 3% * % 

!" 40 30 £9 7 6% 5% 

!2 10 19 5 It 11 if 4 % 

16C39IQ 83 41 40), 40% -% 

34C7S 7 9516 46% 45% 45% -% 


zua a 1 iu m « 

184 55 13 356 33% 33% 33% - % 

X 14 11 1339 M% 13% 14% 4, 

X 2 1 13 62 17% 17% 17% * % 


CwE pi 2 12 95 161, 15% 1C, -% 

CwE pf2.37 11. 7 u22 21% 22 4 % 

OwE pi 2 87 12. 4 2*V 24% 24% 

Cones 232 9 8 5 X 23% 23% 23% -% 

Comsat 1X42 11 1390 29% 20% 28% -% 

CPsyc % 24 B 27 446 u31% 30% 30% 4% 

Cornpgr .55* 17 12 103 32 3i% X *1% 

CompGc B 2401 IS M% 18 4% 

Cptvsn X 1571 C", 42% 42% * % 

ConAg s 67 11 14 519 X 27% 27% -% 

Coraw J4b 1 1 12 557 22 21% 2ft -% 

Come *152 69 7 4 17% 17% 17% -% 

CnnMQ 2.40 95 9 X 25% 25% 25%. 

Come 40 29 6 54 14 13% M 4% 

ConsEd 2*080 7 2*80 30% X X -% 

Core pf*65 11. z5£B0 41% *0 41%. 

Core pf 511 2 43% 43% *3% 

ConsFd 144 45 10 1110 X 31% 3T% 4 % 

CnaFrt s 1 30 13 653 uXfa X 33% 41% 

CnsMQ 2X56 8 98 <1% *1% *1% -% 

CoraPw 5 1575 6% 6% 6% -% 

CnP POC5O10 Z100 3 a a -1 

Cnp ptD7 45 18. 21070 41% 40 41% -1, 

CnP pfE772 18 7630 42% 42 42. 

CnP pfG7.76 19. 7720 41% 40% 41% 4% 

C"P prV4 40 19. . ft 23% 22% 22% -1% 

OP prti3.60 19. 60 19 16% 1» 

CnP prt37B 19. 34 X 19% 19% -% 

OP pfH768 19. . 2100 4,1, 41% 41% -I 

CHP prfl 4 19. 88 21% 20% 20% -% 

CnP prPMOIIJ. 72 22% 21% 22% 4% 

CnP prN355ia 69 2ft 21% 2ft -% 

CnP prM250l8. X 14% 14 14% -V 

OP prt.223 10. 31 12% 12 12% -% 

OP prS402 ». 87 21% 80% 20% -1% 

CnP prK243 18. a 13% 13% 13% -V 

CnflCp 260 69 8 1082 37% 37% 37% 4 % 

Conifl 501 6% 6% 0% -% 

Cona n 1418 2% 2% 2% 4% 

Old pf X 4f *0% Alfa 4% 

OdHd n 966 1% 1% 1%. 

CowTM 172 73 0 929 23% 23% 23% -% 

CUM* 72 8.0 14 1598 38% 36% 36% -% 

CnOl pf450 12. zX 37% 37% 37%. 

Cmwd 134 12 87 23% 29% 23% 4% 

lqCookU 41 1% 1% 1% 4 % 

Coopr 152 48 18 110 32% X X. 

Coopi pO90 83 X 34% 34% 31% 4% 

CoopLb 699 2 3 297 14% U% 14% -% 

CoprTr A0 210 X 18% 18% 18% -% 

Coop* A0 21 15 6B4 19% 13% 19% 

Copwtd 443012 71 15% 14% 14% -% 

CpwU pt2*8 11. X 22% 22% 22% -% 

Cordun 643615 54 22% 22% 22% -% 

CanAi 56 4 312 a 13 12% 13 «% 

OotnG 256 35 15 158 73 72% 72% * % 

CwBfc 1 26X 2939 U40 36>, 38 41% 

CattOn 54 8 18 301 u55% 53% 54% 4% 

Crag 40 8 7% 8 4% 

Cram 1606 4 8 21 265 33% X 33% 4% 

CrayRs X 2730 u71% 69, 70% 42% 

CToekN 4018 173 25% 25% 25%. 

CrdcN pa 18 12. 44 10% 10% 18%. 

CnnpK 1X55 10 X 2ft 21% 21% 4 % 

CrwnCk U 1« SO 49% 49% -% 

CrwZni 1 29 13 470 X 34% 34% 4 % 

CrZe) pH 63 8 6 7 48% 48 48%. 

Cutm 50 25 7 9 24% 24% 24% -% 

Curat s 42 10W u29% 28% 28% 4% 

CunEfl 2X 25 5 ST6 87% 83 87% +2% 

Cwrtnc 110* 11. 18 10% 10% 10% -% 

Cum 1X3610 X 33% 33% 33% 4 % 

Oydops 1 M 24 12 373 u*8% 46% 48% 4 % 


22% 13% 
19% 9% 

ZM, 21% 


D-D 

Dad** 60 27 11 
ttmonC X 1752 
DanaCp IX 45 9 


! 15 B% ftwtn 

a 64% D*TKr 

X DstaGn 

25% 13% Daipni 

12% 8% DtaDag 

18% 12% Dayco 

37% 2fi% OnpHd 


D-D-D 

X 27 11 IX u22% 
X 17 52 53 11% 

IX 45 9 508 ZP, 

83 7% 

18b 13 ZS5 13% 
464 46 10 677 87 


22% 22% 4 % 

28% 28% -% 
7% 7% -% 

13% 13% 4% 

06% 86% 4% 


X 2643 u71% 60% (8% 4 1, 

IB 3379 20% 19% 20% -% 

X 18 11 142 11 10% 11 4% 

24 1 5 7 *121 15% 16% 16% 4 % 

J4 21 14 611 38% 36% X -% 


H% 6V 
64% <1% 

*5V 35% 

X\ 22% 
13% 3% 
14% 9% 

18% 15 

38% 33% 

16% 9% 

31 1S% 

19% 14% 

22% ,4% 

12 % 0 % 

7 *% 

37% a% 

45% 27% 

■»% 4 

37 29% 

Si 3 

27 IP. 
,21% 16 ' 
ie% 13% 
*2% 
32% 22% 
28:, 25V 

24% 4 

£% 3% 

48 14% 

9% 2% 

3 1S% 
26% 19 

31% 21% 
X 24% 
60 34% 

27 18% 

23% 13% 

. 21 H% 
iSi Ufa 
47 30% 

! 30% 21 

si a. 

zv x% 

29V X 
20% 14% 

28% 16 
5*% 30% 

«% 8% 
32% 20% 
Vh I«t 

35% 22% 
r% 23% 
12% 10% 
X Ufa 
31% 12% 
X 25% 
25% 18% 
23% 11% 
ft 3% 
19% 11% 

a a 

51% X 
12 % 10 % 
66 45% 

15% 10 

9 & 

I'to 5% 
25% «V 
34% 20% 
29% HI 

34V a 

34 X 


28% 15 GAF 
35 20 GAP 

3ft 25% GAT* 
3*% 19% GCA 

6»% 48% GBCO 

Ufa 4 GEO 
13% 5% GF 

44% 34% GTE 
39% 31% GTE 
25% 21% OTE 
22% 19% GTE 

10 4% Gafttcu 

55% 33% Gran 

X 17% GapStr 
30% Ufa Gaortn 
20% 13% Gabo 

68% 53% GemCa 

X 30% GnCorp 
17% 14% GAJnv 

46% 29% GnBcsh 

30% 18% GOnm 
29V 16% GOn 

21 12% GiCtt 

70% 42 GnDyn 

6*% 48% GerS 

5ft 45% GnFda 
31% 2ft GGOi 

22 12% GnHost 


nia* 69 
1X637 
1 70 48 14 

&*2 31 15 
1T2466 
*1210 8 
Xe if 17 
nK* 5 11 
5Cb 3 9 10 
72 3 2 II 

a 2* 13 

pf'JOX 

pi: 10 19 

IK 39 10 
3*C 75 7 

F-F 

Ird 6 
2X35 9 
GP3 76859 
Gcw 
X 22 15 

X 47 9 
pG 60 95 
18 1 1 10 
Z2 7 24 
n 60* 3 * 14 
88 *30 
X 17 18 
11 

154457 

X 

F" 

1 52 4 1 ,1 
16 9 

1 70 3 3 7 
144 6 7 16 
GO 47 19 
240*49 
1X459 
2 64 11 
X 19 
pf 60 12 
pf6 7*e 18 

83 4 3 10 
.08 3* 8 
Si 48478 
1X41 10 
60a 10 II 
1325321 
13087 8 
13 


38 35% 35% 35% -% 

t27 U% 11% UV 

X 13% 13 13 . 

54 17 16% 18% -% 

X 201, 20% 20% * % 

270 23V 22% XV -1 

£33 36 35% X + % 

112 ft 3% ft * % 

£9 7 ft 6% 

5 It II If 4% 

63 41 40% 40% -% 

95ifl 46% 45% 45% -% 

-F 

33 8 7% 7% -% 

108 63% 63% 63% 

270 4ft 4*% 44% -% 

31 2% 22% 22% 

<2 12% 12% 12% +% 

54 13% 12% 13% * % 

IX 17 16% 1ft -% 

17 3ft 36% 36% + % 

6*8 1ft 15% 15% 4-% 

171 u31% 30% 30% -% 

43 17% 17% 17% + % 

a afa 20% 2tfa + % 

373 12% IT% 12 . 

10* 6% 6% 6% -% 

lie 26% 36% 38% + V 

9519 33% 32% 32% +% 

222 *£■ 44 *4 -i% 

52 u37% 3ft 37 -% 

*7574 181, 17% 17%. 

371 21% 20% 21 +% 

41 21% 21% 21% *. 1. 

62 1ft 1ft 1ft f % 

290 55% 54 54% -V 

ES 2ft 26% 2£% + % 

9 31% 30% 31%. 

2852 10% 10% 10% -% 

6 ft 5% 5%. 

589 37% 3ft 37 + V 

161 4% 4 4 -% 

987 l9% 18% 18% -% 

47 a 25% 2ft 

Ml 31% 31% 31% -% 

2 XV 29% 29% -% 

297 uSP, 58% 5ft +% 

632 25% 24% 24% + % 

198 15% IS 15 

76 171, ,7 17 - % 

653 17% 17% 17% 


12 Monlft 
High Low 
X 19% 

44 36% 

'% % 
ft ft 
5ft 38% 
tft IU, 
Ift 1ft 
47 21% 

X tft 

24% 16% 

49% zr, 

5ft 32V 
12% 7% 

3J1, (41, 

40V Z?% 
15 Ufa 
2ft 19 
3ft MV 
18V 1ft 
3\ l ft 
13% 0 

3ft 15% 
12% 9 
Ift ft 
231, 1ft 

2ft *ft 
22 15% 

45 32 

X 12% 

25% 18 

51, 3% 

! 12% H% 
36% 27% 
1ft 13% 
2ft 18% 
41% 28V 
23V 5% 

44% 31% 

30 ir-j 
10% 12 
13% 0% 

Zft 17% 
58% 45% 

44% 31 

48% 35% 

75 49V 

27% 12 

31% 11% 
9% 6 

36% 20% 
2ft ft 
60% 41% 

6ft 48% 
27% 19% 

20% 16 
10 ft 
48% 36% 

a 2ft 
38% 20% 

19% 13% 

35% 2* 

511, X 
72% 61 

23% 17% 
62 39% 

X 9% 

a 20V 


X 21% 
25% 171, 

36% 2ft 
2ft 10% 


31% 21 

94% 63% 

19% 19% 

11% ft 
27% 23% 

1ft 14 

1ft 1ft 

44% 20% 

73 44 

70 40 

68 44% 

54 a 
73% 42% 

34% 15% 

40% 30% 
24 13% 

Eft 17% 
19% 14% 

19% 15% 

50% 3% 

32% 25% 

34% 21% 


Pf 

Ore YU E 
1 40 

18064 10 
08 64135 
pi £660 
20*41 3 
1 47s I) 
18*396 
93 20 16 
£6 39 17 
JO £ 1 1? 

I 3 0 M 
1 I? 20 18 
9 

902618 
SB 2.8 14 
n 

IX <18 13 
1X430 
iBo a 10 

Si 63 72 9 
10* 8 9 
X 134« 
3329 19 
X 23 30 
20a 1 5 M 
4X289 
X 17 a 
160 3 8 11 
X 

J* 1724 

90b 77 
15)44 10 

05* 3 34 
pft 50 6 3 
140 38 It 

22 6 14 
63 21 (9 
50 27 X 
15 13 10 
5*2* 12 
16031 13 
Xa 8 12 
9019 M 

1 1.4 12 

31 

8 

ptt 10 12 
20 9 27 
40255 
40* 7 10 
19031 12 
1.04 3B 10 
1 12448 

5011 13 
260 92 13 
96 2 7 13 
40 22 11 
1X509 
ptt 5048 
1*625 8 7 
248 11 8 

2 4.6 10 
225* 21. 

220 B9 11 
40 33 0 
.48 35 
32 15 IQ 
58 25 13 
44 18 16 

8023 24 
192770 

l-i-l 

*130 42 8 
PI3503B 


Sts 

lOOiHgfi 
644 X% 

5585 X\ 

750 1% 
139 -1% 
tX *3% 
423 13% 

51 Ufa 

50 46% 

52 17% 
112 13 

53 U49% 

576 u5*i 
271 11% 

17 3ft 
1665 31% 
273 tft 
16! uT 
OX 30% 
6 lit. 
17 2% 
90 Ift 
98 Eft 
49 Ufa 
178 tft 
719 13% 


337 43% 

X 13% 
372 20% 

41 Bft 

2 11V 

937 vWV 
27 tft 
14 u?4 

887 371; 

98 B% 

5183 36% 
5* 29% 

3S8 13% 

132 11% 
>CK 23% 

99 58 
1051 341, 
8069 47% 

7 70 

596 1ft 
838 aeiV 
*70 ft 
514 2fl, 
33 1ft 
2759 5ft 
2761 61% 

133 27 

113 26% 
37 5% 

4378 44% 

11 25% 

S3 35% 
56 18% 

1564 o35% 
2 u52% 

12 72% 

7905 X 
419 44% 

10 10% 
72 25 

219 U% 
fit 14% 
153 21 
1041 27% 
36 2ft 
4813 3ft 
35 u2S 


We* 
Ora Ptt* 
taw QwmCkK 
24% Eft + % 

a a -% 
iV ft -% 
ft 9%. 

49% *3% * % 

13% »3% ♦ % 
T9 1ft * V 
46V <61, + % 
17 17% 

Ift Wi ♦ % 
49V 49% t V 
53% 54% * >V 

1! I«V + V 
3ft 3SV *> 
3ft 31V 4 V 
tf% ift +!, 
K V J6% * % 
M 30 -% 

1S% 15% 

EEV , 
UV UV -% 
sail *91, - % 

Ufa Ufa ♦ V 
n% 12% t % 
13% 13V * V 

ift ift -v 

20V 21 ♦ % 

4T.. -V 

14% 14% -% 

19% 20% ♦ % 

51? ft ♦ % 

W nv 

36% 36% 

19% W, +% 

2* 24 * % 

3ft 3ft 
ft ft *% 
36 38 4% 

Zft X + % 
18V 1ft 4% 

11% H% -V 

X XV -% 
57% 57% -% 
34% 3<% -V 
47V 47% -% 
69% 69% -V 
17 17 -% 

21% 21% +•* 
ft ft *% 
21 21% -V 

Ufa 15% * % 
5ft 57% 4-1% 
60% 61 +S 
2ft 2S% -V 
a 25%. 

5 5 -V 

43% 43% -% 
28% 28% -% 
34% 36% + % 
18% 18% -% 


UMBRtt 

l# Ira s 

31 v a% tw 
ir« 9 wi 

SI fa ift l*i 

4% 2% l* 

37 X IV 
«% «% W 
ir% ft ia« 
m n la 
35 20 L* 

37i. 33 im 
3ft Lm 

5ft 3ft LO 
7ft 63 1C 
X% 21 U> 
AT. 53 1*1 

32% Ift W 

1 4f% tn 

IS 19% Ln 

00 S8% L4I 

«fa 30% UK 
U% 3«% 1* 
127 Jft l« 
43% Eft Lot 
3ft 19 Lot 
M 2*> Iff 
29% 17% tn£ 
SS « l# 
IT 3V I.U 
31% K LB. 
53 2ft IA 
53 23% tl 

X B% .. LI 
23% * LB. 
23% ft LK 
ZT., 11% VL 
X% ft UL 
Ufa 6 UL 

1.?; ; . in. 

«]], 34 Aon 
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82 3ft 
18 S4 

2 324 

64 64 


ITS 194 
92 14 

33 ft 
388 25 

346 U74 
26 164 

22 irS4 
106S 1ft 

S 3 ft 


W, 104 + 4 

? a it 

a a +% 

114 11V 
274 274 + 4 
ft 9V 
384 364 +1 

2ft 304 +4 
9 94 +4 

32 32 +4 

ft ft -4 
104 104 + 4 

2ft+4 
204+4 

184 S +4 
1 1 . 

ft ft +4 
2ft 3*4 -4 
ft 7 +4 

16 16 . 

T9 «4 + 4 
1ft 1ft -4 
*V ft 

1ft ift + 4 


K ft 

'ft 104- 


+ V ift 

it 

t.V ft 

ft 

ft 

4% 

GNCEn 

GExpi 

GW 

18 

5 87 

11 S 

*V 

a 

+ ,v 5? 

ft 

GTJ 

as 3 

3% 

-M6 2Q 

ft 

GsrtC 

7 385 

tft 


1% 

GldfyO 

454 

2% 

* v 3 

24% 

Gsron 

12043 8 36 

28% 

-V 18% 

to 

Gefl.p 

35s 4 16 42 

12 


v_ v- 1ft 7 GI0SI 

104 104- 154 ft Gfitrts 

^ *■, ft 2V QW"W 

» * + 4 ift 121; GDahn 

114 114 +4 5 ft btnp 

9 9 -i 1ft 114 &*l«r 

6 6 - 1 BL 2k Qm%D 

WV 1ft -1 Sk Ifla 


18 32 ft 

16 6 ift 

91 11 ft 

26 589 H 154 

2b 52 13 4 4 

.10.7 12 38 14 


18 1ft + 4 I 30 


114 QmOr 
74 BwRga 
B4 GeoFto 
194 GmaFd 


214 ft GrtYl 
274 1ft Gtolfl 
314 224 GUnv 


1 45 11 

22 

2ft 

£ft 

22% 

-b 1 


20 

1ft 

1ft 

1ft 

+ 1% 


37 

1ft 

15% 

1ft 

+ 1 

80b 317 

85 

u26 

25% 

28 

+ V 


146 

ft 

1 

1 

-V 

45277 

56 

rs% 

7ft 

7ft 


40257 

63 

ift 

18 

16 . 


05 2 26 

101 

29% 

2ft 

2ft 

+ % 

30 

57 

12% 

12% 

12% 

+ b 

23 

120 

4 

3% 

ft 

-b 


D-D-D 

DWG 301 11 W 223 

2% 

S. 

2% 

ft 

11% 

ft 

4% 

GtffR 

GakflV 

DUaEn 32138 5 

2ft 

25% +b 

ft 

13-18 

GkfU 

Damson 3 80 

4% 

ft 

4% -% 


18% 

Gckhn 

Owns 0375 17. 20 

2ft 

22 

22 -% 

28 

23 

Gafli*] 

DaaPd .IB 9 It 566 

1ft 

ft 

18 

18 +% 

14% 

ft 

GnKp 

DaMm 80 

6% 

5%. 

2ft 

1ft 

GmdAu 

DoRoas 13 15 

ft 

8 

B -% 

11 

ft 

Grant 

□SMB 1JBB 12. 8 28 

14% 

•ft 

1* -% 

Z% 

1 

Grant 

□afensd 1094 

3% 

ft 

ft +b 

•ft 

ft 

GrTaeh 


20 14 13 

01 11 ^ 
80 28 10 
8 

% 88 32 6 
TO 39 9 
n 19 


0250 10. 
112 3812 
2224 
4020 12 
ID 
vw 

16 


32 2ft 
42 9 

73 274 

68 2ft 


99 1 

1 24% 

22 u SSL 

3 1ft 
29 204 

74 Ift 


44 44 -4 
ft ft 
ft 54 


2ft 29V 
114 1ft 
9 94 +4 

Vk 1ft -4 

3,2 :5 

^ ^ +4 
44 *4 -4 

14 M . 

ft ft -4 
ft ft- 
274 284 +4 

a 9 +I » 

274 274 -4 
3ft 254 +14 
34 ft -4 

ft 54 -4 

15-16 15-16 -1-16 
244 2*4 
264 294 +4 
Ift 1ft +4 
20 204 +4 
104 Wk +4 
14 ft 
OV ift -4 


12 Mm* 
High low 

3ft » 
1ft 6 

ft *4 
774 274 

13 ft 
16 ift 
324 194 


T7 12 
Ift 94 
114 74 
344 2ft 
24 14 

3ft ft 

3 ft 21 * 

ivi 

vft ift 
13 104 


ft 4 

ft *4 

?ft a 

7 24 

134 ft 
3ft 254 
2ft ft 
ift ft 
ift 114 
34 14 

ft ft 

174 8 

13 64 


214 ift 
10 ft 


8ft 2ft 
9 ft 
54 24 

1ft ft 
ft *4 

a 

104 ft 

22 16ia 


M4 134 
174 ft 
1ft 84 
B 34 
2ft 164 
354 1ft 
ft 3 


1ft 114 

a § 

a x 


74 <4 

294 214 
ft 14 

144 10 

1ft 94 
ft 3 
1ft 104 
84 54 


5 24 

*4 34 

S, % 

a u 

34 ft 
154 ft 
15% ft 
2ft 21 


ft Sc 

Din. YU E 10b High 
40 1 1 IS 106 37% 

3 9 25B ulB 

30* 11 94 

5b 14 2ft 

sb 48 11 41 121, 

H 1092 13 " 

80 10 IS 75 304 

H-H-H 

8048 11 1ft 

n 6b *.7 10 11 13 

83194 7 2 ft 

B0 27H 4 3ft 
9 1% 

s 10 506 3ft 
0 22 294 

,«Oa 1 a 7 20 40 

nZJBi 9.4 8 71 i£i% 

10 59 8 

38 15 15% 

56**9 5 124 

8b 2* 12 5 ft 
10 8 11 19 Ift 

13.75c *480 ft 

7 5ft 

48 405 9 

41 I 
21 6 4 

40 2 ft 
3* 12 1ft 

8 1 34 

.12* 15 16 IQ 74 
10833 11 25 32% 

711 68 14 973 12 

M87l 72 169 ft 

17211 10 3* ulft 


HMP 

Ml 

50 

dft 

3% 

HouOT 

135e 30 

2285 

4% 

*b 

HovnE 

12 

89 

uiBb 

18 

Mown 

30B 169 

37 

ift 

1ft 

HubetA 

1 36 33 12 

7 

(141% 

3ft 

HubsB 

136 3 3 12 

87 

U41 

i% 

HuOOn 

.40 20 M 

22 

£0% 

20% 

Hldfcy 

g 15 

S> 

8 

7% 

CH 

1 — I- 

35 8 13 

1 

222 

uB5 

81% 

ICO 

12 

64 

ft 

6 

PM 

J05r 179 

8 

3 

3 


[OK OoattCbw , 

3ft 374 + V 

W4 ’ft + 4 
ft 94 -4 

»* 2ft -% 

1? lfti-4 

ift 124 ♦ 4 ' 
2ft art, -% 


1ft 124 124 
13 12% 124 -4 

§% §4 3ft -4* 
1% 14 ft 

3*4 234 2*4 1-4 

2ft 29 294 +4 

40 *0 40 +14 

u21% 20% 214 +% 

fft 1? -4 

124 124 ift +4 
ft 84 ft +4 
1ft ift ift -4 
24 ft ft +1 
ft ft ft +4 
9 7% 84 +14 

1 iiii 

34 34 34 

74 7% 7% +4 

32% 324 32% +4 

12 11% 114 -4 

ft ft 3V +4 

uift ift ift +v 


414 +24 
41 +1% 


n 20 B 10 

12 28 16 2 44 

238 ft 


glBO 

M 

86 12 34 
15 

0251 63 
g *0 

77t 68 V) 

.12 8 25 


8018 11 
30 

87a 79 21 
*6 
11 
15 

n 86 25 23 

J-J- 

5b 32 10 


8 10 9% ft -4 

2 44 ft 44 

238 24 ft ft 

430 3* 33 34 +4 

17 ft 9 B -4 

21 u23 22 22% +1 

HJ8B ft 24 ft 

36 3 2% 3 +4 

ICS uft 9 ft + % 

W ft ft ft 

*4 144 1*4 1*4 + 4 

93 34 ft ft 

5 14 ft 14 + 4 

106 ulft 18% 1ft +% 

141 104 ft 104+4 

21 114 11 11 +4 

50 ft 4% *4 +4 

12 2*1; 2*4 2*4 —4 

18 32% 31% 32 -4 

22 ft, 34 ft -4 

■J 

18 1ft 154 154 +4 


ft UBorg 
2ft LwaS 
11 LOmk 
ft Lust 
B 4 Lkum 
24 UoPti 
254 L«hgh 
ft laourT 
5 Lew 
ft urn 
14 Lodge 
16 Logcon 
20 Lorn* 
ft Lime* 
ft UndyE 
ift Lob 
ft L«dM 
1ft LMCSf 


114 UCOHd 

14 MCORs 

74 USA 
1 MSA 

ft USDl 

3 MSB 
ft MecSc 

4 Mated 
12 M«PS 
94 Mabn 
U4 u»gd 

3 **ma 
UartcPd 
214 Mann 
184 MrsHn 
6% UanPr 
ft UaMnd 
5 Motac 

12% MjjRati 

ft u«sc 
18 Mnrat 

124 MavEng 

134 Mavfln 

B MeCO 

S UcDaw 
Uada 
1ft Medg 
5% UarcSL 
7% MwPro 

114 Uem 

14% UwbC 
*4 MchGn 
ft UkUm 
5ft kW 
74 MtunW 
14*2 Mbs* 

ft MonUg 
1ft MoogB 
1ft UoogA 

34 UigHT 
12% MtgGth 
11-16 Monm 


ft 

lb. 91 E 
06 2 1 
g.l5e 

a ito 10 11 

40 


i Mgb Law 

374 ^4 

ift ift 
114 l“a 
ift 1ft 
a 3 

o»7% 47% 

£ S' 

74 74 

ft 24 
ft 2, J 
S4 28% 
3ft 31% 
13 124 

124 «4 

1ft 13 

* a 

10 9% 


bwttQua 

+ % 
«4 -4 
114 + 4 

ift +4 

3 -4 

+ ' 

74 

« -4 
294 +4 
32 -4 

13 +4 

124 

1ft +% 

a +\ 
10 +% 


12 Month 
Hfgk low 


10V ft 

114 74 


ft Sta Don Prn. 

Sod Dm YU E lObHigb Ldm OimeCkm 
OMH A50 7 0 I1 14 74 ft ft -4 


OnoM B60B3 1? 85 


ft ft +1 


Onmnd 13 iS 14 >4 14 

0*1x0 22 2% ft ft 4L 

OSdvn ,6b 17 14 6 34% 3*4 3ft + 4 

QdidF *3 51 H 82 B ft B +4 

OzfifkH 80 18 8 46* IF, 1ft 10% + % 


M-M-M 

7 48 13 

W 5* 24 

n 4b 58 14 84 

Ml 2 14 

.40 3 9 5 201 1O4 

4 3 

n 14 1 1 28 167 134 

31 14 

140 10 3 38 1* 

gJb 14 94 

58 5 224 

11 13 54 

45 50 54 

023511.. 7 21% 

8 120 3*4 

13 26 154 

2b 1* 9 33 ui44 

19 * ft 
.12 6 20 72 ift 
it HI 13% 

s 25 156 264 
2 13 36 9 154 

00b 24 11 *61 u334 
n 9a 22. 51 ft 


! 16 36 164 
17 72 74 


13 13 . 

24 24 -4 
84 64 -4 

14 14 -4 

ift ift -4 
3 3 . 

124 13 . 

14 14 

134 134 +4 
ft 94 +4 

2& 224 -4 
54 ft +4 
5 5 

21 % 21 % 

2*4 3*4 -4 

15 154+4 

134 M4 +4 
74 74 +4 

ift Ift -4 

13 ift 

__ 2S% 26 +4 

154 1*7, 154 +4 
u33% 314 32% +2 
ft ft 94 -U 

5% ft ft +4 

69 EB 69 +4 

164 164 1ft +4 


15 30 u!24 
13 18 ul6 


74 ft 71, 
iilZV Ift 1ft. 
ul6 16 16 +4 

234 2ft 231,. 


13 Ift PGEpU 
124 ft PGEpU 
104 ft PG£p6 
104 8 PGE0C 

3* 284 FGE0F 

324 2ft PGE0i 
264 214 PGEpfl 
214 174 PG£pA 

Ift 154 PGEcA 
214 17 PGEpfl 
214 174 PGEpfS 

9% 7% PGEp* 

19% 154 PGEpff 

184 134 PGE01 

17 134 PGEpfl 

Ift 134 PGEpfl 

| 181; 1ft PGEpU 
174 134 PGEpH 

18? IS PGEpLl 
ft 7% PGEpfl 

2 ft 1ft PGTm 

38 3llj PStLl 

39 274 PaKo 

104 ft Par mil 
234 15% ParfcC 

174 104 PMTeft 
54 ft PayFcn 
424 324 PenEM 
2*4 1ft PonTr 
2% ft PEC*. 
3*4 26 PenAE 

M4 104 Reran 
33 23 PgraeC 

144 104 Porml 
114 9% tan 

, 94 3 PwLw 

24 5-16 PUL 

1ft 64 PeiLe 
134 7% PWie 


P-Q 

15D 12 8 

1 37 12. 3 

125 12 II 
120 12 9 

4 34 13 7 

4 06 13 6 

320 IZ 26 

£57 13 19 

232 1£ 11 

254 12 1« 

£62 13 3 

1 O 11 3 

£37 12 63 

205 12 13 

212 28 
196 12. 3 

22512 1 

20* 12 7 

232 12 5 

1 ® 12 17 

112 517 126 

0450 1? a20 

.40 1 1 22 80 

13 36 

560* 31 B 9 

2? 5 

3* 55 

12b 3 1 9 2 

120699 * 

25* 17 9 49 

2*0 72 9 55 

20 1 5 10 24 
80 29 12 38 
n 5 

01 TO 10. 81 


ft 74 

112 7 11 1ft 11 . 

*540 65 6ft 65 . 

ill B5 5% 1ft §% 

1 8 11 ift ift 10%. 

I M 16 1ft 1ft 1ft 

1 18 1*5 15% 1ft 15% 

907 3% ft 3% 

’7 3* 1ft 184 184 


ft ft +4 
1ft +4 


a 


30 3.0 15 
It 6 
S 

K-K 

20 17 IB 
n.40 2 8 8 
19 

58139 27 
20 24 
20 £0 17 
38 


Mlg 20 

SSBr£ 

16 

15 

2J20 85153 


£ k 
§ % 
f a. 

-K 

12 ft 

21 11% 

22 Ift 

283 44 
3 14% 

21 84 

S99 10% 

10 ft 
88 34 

1 *4 

78 44 

35 u*04 

209 4 

2 ft 


42 1ft 
58 264 


ift 154 +4 
ft 7 +4 

3 3 -4 

* Ik + 4 
*4 44 +4 
10 10 -4 
ft 5% +4 

2ft 394 -4 


ft ft +4 
114 ift +4 
M4 M4 +4 
44 44. 
w% »*% -4 
ft 84 +4 

104 104 -4 
ft ft +4 
3 ft -4 
*4 *4 -4 
44 *4 -4 

404 404 + 24 

5 54 

34 34 +4 

tfk ift +% 
*% »% -4 
2ft 25. 


ft 

Mixed 

13 74 

ft 

4% 

ft 

l? 

MovStr 80 

30 10 3 

10 % 

10 % 

ift 

4% 

MOW*. 

3 

ft 

ft 

ft 

3 

Murpm 

94 

ft 

3b 

ft 

ft 

Mate 

114 

ft 

5 

5 

ft 

Mysnrt 38 

£5 It » 

ul 1% 

11 % 

11 % 



N-N-N 




ft 

Nwnck 

14 39 

ft 

7 

7% 

12 % 

NtPsn .10 

6 16 £66 

17% 

1 ft 

17% 

1 

NshLB 

9 

1 % 

1 % 

1 %. 

2 ft 

Ntanp 80 

15 38 28 

53% 

5ft 

5ft 

11 % 

NMxAr 791 

48 15 2 

17% 

17 

17 

1 ft 

NRnRt 96 

65 15 142 

•4% 

14% 

M% 

13 

NPrac 130* 

769 70 

•ft 

•ft 

•ft 

21 % 

NYTma 52 

13 17 114 

39b 


39% 

4% 

NnrBE 35 * 

4B 5 4 

ft 

ft 

ft 

10 % 

Nencor 32 

1915 S3 

ift 

1 ft 

1 ft. 

•ft 

NwpQ 130 

11 8 >2 

1 ft 

13% 

13% 

% 

Haws 

11 

•V 

1 % 

1 % 

ft 

NctaB 

6 118 

9% 

ft 

9% 

2 % 

NoeSnrt 

8 

2 % 

2 % 

ft 

2 % 

Note* 

13 18 

ft 

2 % 

ft 

10 

NodR n 

8 1 

1 ?% 

12 % 

12 %. 

13% 

NoCdO g 

79 

•ft 

1 ft 

14% 

29% 

NFS 0435 

13 1400 

33 

32 

33 

ft 

N0kX n 

8 73 

ft 

*% 

ft 

V 

fUir wt 

40 

•V. 

1 % 

•V 


aw. 

12% 

PbU.ii 

0333 24 7 

2% 

1% 

PtklD 

326 11 2 90 

11% 

ft 

w» 

neon] 

28 

6 

ft 

tail 

Ml 2 64 

11 

5 

FtonrSv 

46 42 

ft 

ft 

PilWVa 

56 97 10 12 

17% 

11 

PtiDM 

40 3 1 2 

7D% 

57 

PHnmy 

180 28 11 23 

12% 


Pmah 

06 9 9 13 

20% 

PUD 

g 30 40 

14% 

ft 

nyfim 

S 12 65 

32 

21% 

PnwEc 

la 43 i 


ft 

2 

PopeEv 

PonSys 

2 176 
70 85 

17% 

PootiFy 

17 ffi 

2ft 

17% 

PowerT 

.Ifib 6 52 £0 

% 

4% 

PraoO 

a 44 

18% 

Praia. 

9Z&99 22 


13 Ift 
11 % 11 % 
104 ift 
ift ift 
351- 3ft 
314 31% 

W» £4 
2 ft £ft 

18% IB!— 


9V 

19% 194 

174 1ft 
101; 1ft 
164 16*i 
181, 181] 
164 1 ft 
u1B% 181, 
ft 9 
u22 S! 
3ft 37% 
38 174 

1 & S 4 

114 11% 
ft 4% 
38% 3ft 
171, 174 

U; 1% 
3ft 33 
13 Ift 
M 27% 
12% ift 


13% 13% 

2 17, 


13 +4 

11% -4 

«% +% 
ift ♦ % 
331; * 4 

311» -4 
?«* 


a *v 

ift 

164 

184 -4 
to, 

19? +4 
9 

21 ', + 1 % 
3ft +1 
3ft -4 
ft +4 
Tft -4 
11% -1, 
«% -4 
3ft +% 
171; +4 

ft 

3ft +4 
13 +4 

28 +% 
1^, + 4 

1 * :t 

I- 

27 

*4 -4 


10 157 U11% Ift 114 +1; 

81 114 114 114 +4 


L-L-L 

11 1% 14 14- 


164 OEA 
144 Oakwd 
4 OdetA 

4% OdmB 

a OlWnd 
Oisiai 
3% Oponh 


0-0-0 
12 46 20 

.Ob .4 14 59 22% 

n 55 15 7% 

3 53 9 7 

40 2 0 15 16 204 

3013 15 72 22% 

n 24 40 54 


19b 1ft +4 
214 214 -14 
7 74+4 

ft ft +4 
20 20 +4 

22i; 22% +% 

64 ft +4 


94 ft Pnmftd 
14 b PreraBs 
9 ft PhHft 
6 ft Presid 
20b 15% PipCT 

264 1ft PronEo 
18b M4, P0 

33 25% Pgt 


a x 

104 ft 

16% Ift 

20 124 

W4 ift 

^% tft 
474 27% 

3ft 

ft 5% 

3 S 

s ' a 

7 2 

5 % 3 % 

2ft 20 
6% 3% 

18 114 

204 1ft 


13 13 

uTft 70% 

9': ft 
101- 18% 
13% 13 

m, 231; 

ft 54 
ft 3% 
Ift 1ft 

lift 27 
R; 64 
231; =■* 


ft 

13 +4 

7Q%+4 
ft -4 
'ft 

a =1 

s 4,i 

ft -4 
IVt +4 


B 80 86 6 106 

16 2 
E 11 25 
20* 807 10 

0C234 13 5 

pE«3B 14 20 


R-R- 

351 46 13 


u9f| ft ft +% 
ft ft ft 
19% 191; 1ft 

IE 251; 25i% -% 
1ft 164 164 +4 
311 , 31 31b + b 

5% ft ft -4 
u22 21 >; 22 +1 


56 39 10 
IS 
30 
8 
9 

2018 17 
9 52 22 a 
.12 4 14 


14 151; 

79 194 

27 13% 

7 2% 

2 1*% 

288 42% 

21 00 *3% 
10 6 
G ft 

16 H’a 

SO 2*1, 
32 SB 


2 254 

133 lift 
322 144 
83 204 


% %i -4 
18% 1 ft 
1ft Tft + % 
2% 2% +4 

14% 144+4 

a a -t 

3 '* 

11 % if% 

24 24 +4 

27% a 

4% *4 +4 

4 % 4%. 

25 25 . 

ft ft +4 
14% 1ft +4 
a 20%. 


Continued on Page 28 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Cbu 

Ion Quoit 


174 1ft 
46b 48 
404 404 
154 15V 
14% w% 
114 11% 
42% *3 
31% 3<b 
3ft 35b 
3ft 35b. 
60 60 
384 3ft 

S.S. 

504 50% 

a a 

& i% 

36 36 

4b 4% 
75% 7ft 


2ft 

2ft 

26% 

£»% 

3 

27% 

1ft 

Jft 

80% 

60 

86% 

86% 

1ft 

18% 

§ 

107 

HJ6 

22% 

22% 

7% 

7% 

u3ft 

33% 

3ft 

3ft 

9% 

8% 

17% 

17% 

31% 

3ft 

24% 

£4 

9% 

ft 

23 

22% 

11% 

W% 

8% 

£8% 

5. 

27% 

2> 

30% 

30 

16% 

16 

35% 

35% 

4ft 

41% 

7ft 

75% 

Ift 

12% 


3ft 2ft 
24% 15 

S 134 
11% 
174 124 
424 30% 
S 20% 

S' % 

a a 

13 94 

SB 21 
33% 27% 
371; 23% 

2ft ®a 
39 24% 

2ft 204 
8% 4 

ft 14 
2D4 134 
394 31 

% 12 
164 104 
SB C b 

i£% e 
37b £54 

tt% ttb 
74 14 

r?% m 
174 11b 
21% 134 


*0 

40 

40 

26 

781 

42 

3? 

07 

80 

25 

SB 

13 

17 

76 


32 

66 

30 


27% 2*4 

S 394 
21% 
1 7% 17% 
12% «% 
1ft 16% 
39% 39% 
274 27% 

ft ft. 
154 154 
*4 «4 
68% 60% 

s* * 

31% 32 
3*% 3*% 
ft ft 

37% 37% 
214 a 
ft «% 
24 24 
18% T9 
374 37% 
* *4 

16 Ift 
17 17% 

*ft 1ft 

ft ft 

3ft 37% 
17 174 


12 Maun 

Mgh Law 

581; 4ft 
234 20 
45% 30% 
82 72 

1ft ft 

334 2ft 
4S4 3ft 
£94 17% 
Ift 74 
19% 12% 

384 2ft 
32% 2*4 

17% 14 

7% ft 
•*2% 2ft 
27% tZ% 

48% 3* 


Qi'ga 

ft Sta Chm Pm, iz Mourn 

Dm. THf. E 100* High tp* ban Qua High Low Soxfr Dm. YU. E 

peso'** 5 58la '564 9ft' +4 1ft *4 A» 0 O 

pf190 7D 11 2ft 22% 22% -% 75 47% Reyon M J M 

220 54 ID 1241 41% 41 41 -1 17% 8 % Run* 

0B89B 270 82 82 82. 4B 3*4 Paytn 1603617 

105 67 8 284 16 154 154 -% 13% 7% Read <043 62 

36 1 1 15 51 u3ft 334 3ft + % 234 ie% RdBal 02 13 il 

16839a 2B0B 43% *34 4ft -% SS SO RdBai 033*« 16 

56 20 17 1*51 28% 2ft 2ft +4 154 ft RMbrt 135a 89 11 

1250 15 7 300 84 ft 84. 15% 9 ReOCq 15 

»14 14 115 1 ft 194 «% +4 14% B Rednnn a 25 a 

14038 18 nn M 37 37 -14 10b 7b Roeco 13 

272a 15 73 254 254 254 -4 ft % Ftogd 

0137 » 13 154 1*% >54 ♦% 3*4 S3 Rowe 6023 10 

103a £ 6 . * 4 % «0 4 -4 ft ft Ropte 

1 48 38 13 *3131 404 3ft 3ft + 4 2 14 RapA 

B52 174 17% 17% 424 2S% RwCo 


0 5 12 380 <ft 

54 14 12 8408 u3ft 


41% 424 
384 384 


+ 42 14 bp* mi 

424 2S% RapCp 60 14 1- 

+2 21% 9 RapGyp 56289 

*4 414 314 R*PW 164 4 0 8 


r«pcp a 14 11 

RapGyp 56 £8 9 


15% 8 PfM 

£20 M fi 

1211 

1ft 

•ft 

1ft -% 

28 

2ft 

FKV 

0C3 13 12 

ft « P* 

0 7 1*. 

41800 u51% 

UP, 

5ft *2 

5ft 

52 

HNV 

0A£89e 12 

61% 50% PhE 

p<8 75 15 

430 

£0 

H) 

60 

a% 

40 

RNV 

p®4 47a SB 

10% 9% PnC 

0141 13 

B2 

10% 

1ft 

Ift 

32% 

21b 

R roe* 

16* 55 

10% ft PhC 

0133 13 

67 

“7 

ft 

a + v 

» 

aw. 

Hapfik 

pt2K7f 

£6% 43 PKE 

0785 14 

z280 

5ft 

55 

5ft +| 

18% 

14 

RsnCtt 

32 18 

10 ft Pi* 

01.28 13 

77 

ft 

ft 

ft 

33% 

22b 

taco 

80 32 

117 97 Phi 

017.13 15 

Z190 

11b% 

lift lift -b 

13% 

ft 

vRerer 


66% 51 PhE 

0950 1* 

*5000 66 

66 

68 +1 

4U% 

28% 

taion 

184 53 

66 <4 PhE 

07 8D 14 

Z7280 S5 

5*% 

56 + % 

24% 

17% 

Ramil 

.7036 

56% 40b PNE 

0776 14. 

240 

53% 

5ft 

Sft -1% 

20 

11% 

Ranvd 

4431 

£0 15% Phffiub 

132 75 11 

32 

1/% 

1'V 

1ft -% 

74% 

52% 

Rif* 

3*046 


634 624 
22b ift PMpin 
5ft » tain 
5ft 3ft FWPW 
284 1ft MM* 
3ft 274 PtadAat 
32% 23% PWG 

Zt H Pier I 
*54 33 tatty 
33 21% Amur 

2ft 17 PwraS 
40% 264 Pwnfi 

81 534 Pm* 

15% ft Pram 
16 8% PBTfts 

2ft 12% Piwnm 
134 ft Ffttay 
3ft Bft taoay 
22% 15% PogoPtf 

32 2*4 Marta 

2ft 11% FwvJ* 5 
25 15 PapTM 

«% Ift tatec 
17% 13 PortGE 

21% 171, PorG 

334 2ft PorG 
32b 2ft MG 
354 25% Pouch 
SHI, ift PortB 
4?, X PUS 
3ft 31 PmB 
2ft 16% Preml 
35% S3 Prank 
tta H% PwtwC 
2gC 16 Prart* 
59% 45% ProetG 

13% 7% Prcfftth 

aft 31 Protr 
19% 1ft PSuCa 
9% 8% PSW 

a ift pan 

8% B P9n 
8 6% PSei 

» 3ft PSn 

664 50% PS# 1 
1ft ft PS««H 
17% 6 P5NH 

18% ft rtH 
26% ft PWH 
234 7 PNH 

£4% 7 PNH 

Mb 54 PNH 

22i, 7% PM* 

2ft 194 PSvNM 


5*0*2 10 1977 624 81% 81% -% 
48 £2 12 344 22% 21% 21% -% 


SB RcyMH 1 26 
584 RayM 045054 


tain 

0 l 19 

6 

5ft 

54 54 +1 30% 

24% 

RchVtfc 

Pitftet 

240 5 1 8 

<5865 47% 

4ft *7 -1% 34% 

1ft 

RfcgdT 

taNH 

40 169 

221 

2ft 

2<% 2ft +b 28% 

77% 

RnaAm 

PMAvt 

28 8 8 

241 

35% 

35% 3S, -% 7% 

ft 

RwOk 

PMNG 

£32 7 5 7 

10 

31% 

31 31 - 35% 

25 

Robstw 

Perl 

13 

132 

19% 

18% U% -b 4ft 

38% 

Robtan 

ta**» 

156 399 

<1090 40% 

39% 40% +1% 2ft 

12 

Robots 

PBnaer 

124 397 

871 

32 

31% 31% +% 19% 

12% 

RoenG 

Ponfi 

I7r 7 49 

£5 

24% 

24% 24% +1% 35 

27% 

RoenT 


10*28 K 952 0*14 <0% 40% 

pC 12 28 M u82 82 B2 

508 114 1ft 114 

a 15 13 261 144 13% 13% 

16 1 1 15 37 U% 144 M4 

* 85 1ft 11b 1ft 

.66* 12 W 15 20% »4 20% 

.60 3 4 18 «B 184 17% 17% 

1 37 M 1275 27 264 36% 

403 9 l5l 14% 14% M% 

80 42 66 19% 1ft ift 

.40 22 9 1ft 18 1ft 

182 10.5 203 17% 17% 17% 

02(3) 12 1 21% 21% 21% 

0440 13 a 32% 324 32% 

p*»32 13 13 32% 32 32% 

156 45 13 68 34% 3*4 3*% 

2 IE 8 3 B 362 2ft 23% 25 

0*50 IT yWO u*2% 424 4ft 

0*0* 12 y990 36 354 35% 

• 18 101 u2* 234 3* 

2 59 6 153 34 334 33% 

IS <824 u204 10, 19% 

.12 * 23 249 u29% 2ft 294 

2a <8 12 <174 554 54h 5*4 

£8 22 23 66 12% 1ft 1ft 

140 34 9 » 414 41 *14 

1 92 ID B 358 18% 18% 18% 

1 12.3 56* ft ft ft 

035014. 21830 25 2* 25 

010* 13 z£A) 7% 7% 7% 

010814 2100 8 8 8 . 

0715 16 2600 45 45 45 

0960 i« 230 81 61 61 

1 1215 54 *% *% 

0 21070 114 11 11 

08 12 114 114 114 

pIC IB Ift 1ft 1ft 

0D « 1*4 i*4 M% 

0E 107 154 W% 15 

0F 17 tft ift ift 

pfG 98 ift 134 134 


v* 684 
-4 50 

-4 a 
-4 184 

+ % ift 

“4 ft 
-4 2ft 
+ 4 3*4 
+ b w% 

+ 4 54% 

-4 <94 

23% 

+ 4 20* 


-1 

+ b 47% 
ft 
+ 4 124 

-4 X 
-b 26 
a 


+ 4 31 

2ft 

, 35b 
+ 1 % 20 
•1 10 % 
-4 114 

-4 3ft 
-4 2ft 
-4 10% 

* 4 10% 

-4 51 

-4 24% 

-4 Z7% 

+ 4 3*4 


S3 fttWr-l 1 28 10 

4ft PertiH 2 3010 

274 RoMn 10 

Ift RoHSn n30e15 » 

6 RaknE s(ffl 1 SS 

S Rotas <5 42 17 

Rouen 

12% Roper 6*378 

2* Ro**r 1 12 39 M 

ft Rowan 08 fliaa 

414 RoyO 287*56* 

32% RuOnnd 8* 1 7 19 

13 Ru»a n 16 
15% RmTog 78 45 8 

17% RyanH 136 15 

38% RyltoS 196a 29 10 

12b Rytad a £5 14 


ft Si 

Dm. YU. E 100t Kgb 
116 4% 

M J 19 69 641; 

46 13% 

160 3617 2027 45% 
<043 62 1GB B% 

B 13 11 9 204 

134* 16 a 214 

35*6911 48 154 

15 474 154 

3025 23 1703 1ft 
13 3 8% 

233 % 

9023 10 73 a34% 

6 BCD 5 
nil 32 1% 

a 14 11 n 42% 

56289 S3 204 
1 64 4 0 8 106 41% 

3 13 12 17 25b 

i69e 1£ 2 56 

147* 88 a 504 
1 64 55 6 310 29% 

a IS 76 10 2ft 

32 1 8 24 650 17% 

a 32 11 388 25% 
96 114 

154 53 11 1455 34% 
.7036 8 *5 Ift 

44 3 1 11 807 14% 

340 * 6 10 17» 74% 

1 266 3*4 39% 

145054 50 83% 

148509 13*3 £9% 

18085 13 214 

.5018 17 BB 28% 
n 17 16* 7% 

1 12 32 8 75 3ft 

1604* 15 105 3ft 
7632 17 132 23% 
2a 11 5 il* 19b 
£44 72 9 48 3ft 

125 10 <066 u35V 

2 30 10 142 u6B% 

10 7B u5l 
309 15 29 nx u234 
5<ffl 1 22 884 17% 

46 4217 389 114 

53 34 

6*37 8 US 17% 

1 12 39 w 113 264 
oa aiao: 10 9% 

67* 56 * 3177 5f% 

8*17 19 95 i*«% 

n 16 5? 21, 

78 45 8 1G0 17 

13615 B7 27% 
06a £0 10 38* uSft 
a £5 14 *0 234 

a * 30 1C 


Owe Pm. 
low QnouCtaa 
ft <% +4 

83% 6*4 +b 
134 13% +4 

44% 44% -4 

94 94 -4 
204 a4- 
21b 2tb +b 
164 ift +b 
1*4 ift. 

114 11% 

8% ft 
11-16 % 

8ft 3*| + b 

5 l 

*ft 4ft -4 
a 2D4 
*14 *lb + 4 
25 2ft +4 
56 56 -4 

504 504 -4 
294 294 + b 
2ft ift 
174 17b +4 
254 25% +4 
il 114 -4 
3ft 3*% + 4 
1ft 1ft 
ift Mb -4 
7* 74 -4 

391. 3$. 

8ft 83% -1% 

28b 2ft 
214 214 -4 
2ft 2ft 
7 ft+4 
3* 34% +% 

56% 364 -% 
23% 2ft -4 
194 «%- 
33% 34 -4 

3ft 3ft +4 
664 664 -b 
«% 51 +14 

a 204+4 
174 ift +b 

U3% 11 +4 

3 3 

Ift 1ft T 4 
284 2ft +4 
ft- 4 
51 51 -% 

*ft <8% + b 
£34 2ft -4 

K a :i 

544 55 + % 

234 23% -4 

11 % 114 -4 


164 Su&LP 
9 SPaui 

ft S dam 

£i 5**eU 
17% SONG* 
64 SJumS 
ft SJuanS 
31 Sen» 

184 SAnrrRt 
204 SFeSoP 
2*4 5giW« 


27% 

20% 

PSvEG 

272 « 7 

715 

26% 

2ft 

26 +% 

3 

1ft 

Sautfl 

13% 

ift 

PSEG 

0140 11 

8 

12% 

12% 

1ft 

19% 

14% 

Sau£iP 

35 

£8% 

PSEQ 

0418 ff 

42380 3*% 

3ft 

34% +1% 

2ft 

1ft 

S*vE a 

36 

29% 

PSEG 

04 30 12 

ZGSO 

35 

35 

35 

11% 

9% 

Su£ 

42% 

3ft 

PSEG 

0505 12 

£800 

41% 

41% 

41% -% 

81, 

ft 

5avn 

18% 

15 

PSEG 

p12T7 12 

1 

18 

IB 

18 -% 

11% 

8b 

Sawn 

Sft 

461, 

PSEG 

0680 12 

£2600 54% 

54% 

54% 

23% 

ift 

SCANA 

20% 

ift 

PSEG 

0243 12 

8 

20 

19% 

20 

40 

33 

ScmPo 

6ft 

S3 

PSEG 

0770 13 

,1000 61 

61 

61 

56 

3ft 

5entmo 

as 

51 

PSEG 

pfT 40 12 

M30 

63 

63 

63 +1% 

«4% 

ft 

Scan 

79 

85% 

PSEG 

pro 62 12 

,1010 7B% 

77% 

77% -% 

29 

19% 

Scoaind 

ft 

2b 

Put** 


33 

3% 

3 

3 

59% 

2» 

SokFm 

•3% 

7% 

Puebto 

1B14B 

43 

11% 

11% 

11% -% 

36% 

2ft 

SconP 

1ft 

ft . 

PR Com 

6 

28 

7% 

7% 

7% + % 

Vft 

”% 

Scotty* 

15 

8% 

PugalP 

176 12 9 

3£1 

14% 

u% 

14% +% 

4ft 

2ft 

SetwB 

®v 

1ft 

PuPeHm 

12 6 32 

1307 

20% 

20% 

•ft *% 

102 

56 

Saort 


5*4 23% taort 
9% 5b Piro 
38% 274 QUMO 

13% 15 OafcSO 

12% ft Quane, 
ae% a ouusiar 
21% 1* QkRMI 


1C8 5 0 15 150 2S% 25b 2ft -4 3ft 

8 159 ft 84 ft + 4 lib 

l ID * 354 3«% » +%»% 

80 42 l* £7* ift 19 Ift + 4 15*4 

51 157 8 % 9b 9% + 4 2*4 

160 56 9 S 284 2ft 284 +% ft 

ae 9 18 680 U224 214 a + 4 «% 


R-H-R 
i8i9 a ft 
C7 12 2*01 38% 


M, 154 U 
H, 2*4 1*4 
►4 ft ft 
* 4 <o% a 
21b Wi 
284 W% 
314 19% 

—4 65 1; 371; 

-1 37% 29b 


ift Seen 
ft S«Cs 
i?4 SaaC 


■V 571; 
224 

32% 

♦ 4 204 

23b 
611; 
-% 39b 

+ 4 291, 

♦ 4 334 


S-S 

244 12 
12S292S 
saolB 11 
a 29 1 * 

04 2 32 
2 83a 16 
24 I* 17 
74 
Ml 

s St 
1 6057 9 
« 1 * 13 
172 8 7 7 
120 11. 

16 5 15 
£1091 7 
85 a 95 10 
X 

s 55 1 5 1* 

1 54 B 2 14 
I 37 10 
1*3*5 t* 
a 12 *3 
160 8 3 6 
13* 70 
01 £8 ■£ 

0150 15 
2 16 9 2 8 
168*5 11 
12J 31 10 
12 10 21 
7628 12 
ID 

1 tS 82 10 
52 3 4 :1 
1 52 36 15 
pC50 £5 
n*2 12 6 
01 <6 13 
0B2 10 1* 

0C2 10 1* 
a *820 


*C 15 15 

1 34 9 
52 9 IS 

I 76 5 0 9 
2« *37 
il 

1 *0 1 2 17 
.72 50 51 
60 25 B 

2 ?6 13 
212* 67 4 

S25 7 
75 22 IE 


-s 

190 *6% 

285 *3% 
68 n% 
27 27., 

50 104 

*6 18 
£02 1 ft 
07 64 

M 1 "; 
532 u31% 

■3CG SS, 
587 32% 

3 194 

58 ift 
13 74 

875 31 
*61 21 % 

iTB e% 

21 94 

ISO* 35% 
50 23b 

250C 2ft 
13 31 


*S!, 454 -% 
*3!; <3% +4 
n% ift +% 
£74 £]4 -b 
16% 164 -4 
174 17% 

’ft 17 +4 

ft ft +% 
lb lb -4 
»% 314 +% 

2ft 27% -% 
31% 32 
194 194 +4 
10 % 10 % -4 

§b -1% 
23% 234 


izhoou 

High Low 

ft' *4 
ift a 
16% 12% 
37 2*b 

594 *84 
35% 20% 

3i 264 

18 124 
2ft 9% 
594 » 
5ft 364 

371, 27 

a 27 
17% 1?4 
2 ft 224 
38b 27% 
20% U 

22 % a 
28% 22 
*8% 384 
281; 32 

24% 1 \ 

19 U% 

36 25% 

37% £74 
X 31% 
2*4 £% 
3i 214 
3ft 23 
!B% 114 
iD% 64 
2ft 1*4 
2Zb 13 
15 104 

71b 65 
27% 19% 

23 17 

19% 11b 
27% IB 
*7% 33% 
37% 3ft 
<3% 314 
554 37% 
26 17% 

22 1ft 
21 13 

60% 4ft 
5ff; 39% 
2 ft 8 % 

17 11 

X 1ft 
30% 23% 

1ft 8% 
2*4 16% 
*% 2% 
17% 144 

124 ft 

30 2ft 
234 154 

36 25% 

«% 32% 
40 254 

534 3E'< 
184 1ft 

1*4 2 
52% 304 

20 % a 

23% m% 
ft 3% 
30% 21% 

91% 3*4 

184 7% 

5ft *ft 
*ft 3*4 
15% 7% 

ft G 
3*4 234 
37% 194 

184 M 
22 % 1ft 


Ft 6b 

Stock Dm. YU. E- 100* ffigh 

EUoomu 9 189 6% 

SNmx 60 4 0 1* .307 15% 

Step* 1 60 10 7 & 15% 

Signm 1 £9 15 1191 354 
Siflrf 041270 17 u5ft 

anger 10 3 10 120* u36 
Snip 0350 11 7 31 

9cytoo *8 £ 7 25 332 17% 

Sramti £228 a 1*7 11 % 

Some £80 47 10 1043 u99% 
anuckr 96 18 15 3* 54% 

SnapOn 11611 14 162 37 

Sdnar TBS 55 6 367 33% 

SonyCp 16* 10 12 3 1 » ift 

SooOr 120 4 812 46 2*% 

So«C 310 82 7* 384 


aeCp pC.40 11 50 Id 

SCrE p1250 11 1 21b 

Soderti 2*4 B7 10 50 a 

Soudwn SOb 1 1 U 101 <6 

SoeiBk ICO *3 8 114 28 

SooiPS 165(21. S 2l 8 

sac *20*9 2 7 2291 22% 

auhCo 1 B2 ID 6 2335 ift 

S 081 GE 2687X7 225 341; 

ShETI 272 75 9 196 35% 

SOME 03 92 11 10 3* 

Sony 02 60 11. *1 £3% 

SoUnCo 172 61 18 1M » 

SouM 1 34 9 £50 a 

SoRojr .06 7 10 296 12 

Sam a £ 5 5 251 e 

SwArl .13 5 M 1199 2*4 
SmiFot 86 154 

SwtGu 120 82 13 IZ! 14% 

5MBel 6 60 80 8 1744 714 


□on Ppi*. 12 M 
Low DuotaOBU High 

ft ft t-'b 284 
1ft 15 -4 -7%. 

1ft 1ft -4 <ft 
3*4 3*% -% 21b 

56b 59 41 

35b 354 + b 18% 
30% 3ft -4 2 ft 

17b ’7% +% 21% 

11% 11% +b »b 
5ft 59% +% 9 
5ft 6 *b .46% 

38% 37 71 

®4 3ft -4 *ft 
1 ft 15% +4 654 
24% 2*4 +4 38V 
374 374 -% 31 

2ft ?1 +4 18% 


1 21b 21% 2l>; 27b 

SO a 27% 28 —4 27% 

101 46 45% <6 + b 25%. 

114 28 Big 3 + 4 32 

21 8 7% 8 184 

2291 224 224 224 -4 17% 

2335 ift 18% ift -4 * 8 % 

225 3*1; 3* 34% + 4 3*b 

196 36% 3ft 35b -4 3*4 

10 3* 3* M + 4 15 

« £3% 23% 23% + 4 ft 

130 29 27% 264 + % 22% 

£50 a 2ft 29% +% 354 

296 12 11% 12 ■ 29b 

251 6 7% 7% ift 

1199 2*4 Eft 2* +4 Ift 

86 154 15 15 -% 23% 

122 ift 1*4 M%. 261; 


Low Stock 00: YU., f 

art, iwua £8687-6 i 

2 Tflicfih 

25% Tedran 1M4B1* 

134 Diem* a 

2ft TtwnBl 5124 3 1 16 

C% Ihomhi 68 D 38 10 
1ft DtnMad .40 23 8 
114 Thrthy ro£.7i5 

17% Daw. 80 5X 
ft Tigertn 

ftita . ^17 15 

12 Dra0x 21 

2ft ThneM 136 301* 
*74 Timken 180*38 13 
28% TodSlip 132 3 7 7 
2ft ToUvn 72 24 10 

13% TaJEdB 252 IS 5 

2*% ToCd 0372 M 
22 TaEd pf375M. 
a TaEd 03*7 14 

25% TolEd p**£B 1 * 

1ft T0Ed 0236 M 

13% toCd 0Z21 13 

23% Tonka 40 9 

16 Tooflol .48 15 W 

18% Ticftm s 1 M 13 

9% ToraCo 3D 1 « 10 

1 Tosco 

11% Toerte 

21% TnyflU ■ 34 

18% Tracer 34 12 M 

7% TWA a 

11% TWA 0225 16 
16% TWA 0B225 10 
2 QL Tmnan 1 64 80 10 


.Sh 

100* High lm 
'stxo 27% ,2ft 
4* 3% 3% 

801 38 37b 

137 21 20% 

97 40 3ft 

22 18 18 
2D* 174 >6% 
5Z7 u2ft 21% 
114 18% ift 

2311 9 8b 
1857 48% 474 

149 2Tb £04 
710 4ft *5% 
68 49% *ft 

a 35% 35% 

*187 28% 29% 

727 17% 174 

SB 27 27 

41 u27% 26% 

4 254 254 

3 31 31 

97 17% 174 

2 18b 1ft 

64 42% 424 

2 2ft Zft 
335 u35 33% 

121 1ft 14% 

289 1% 14 

186 15% ift 

1392 3ft 2ft 
812 2ft SB 
828 11 % 11 % 

122 Mb 1*4 

85 2ft 21% 
4000 27% 27 


□oh Pm 
Lon QuobQuo 

«=% 274 +% 
3% 3%. 

37b 37%. 

20 % 20 % +4 
3ft 39% +b 
18 18 +4 

a 17% +4 
32 + % 

ift 18% -4 
ft 8 % +4 
<74 474 -% 

a% 214 +% 
45 % < 5 % -v 
4ft 4ft +4 
95% 36% +V 
2 ft 2 ft 
174 174 +4 
27 27 . 

28% 27% +% 
254 =4 
31 31 +4 

174 174 -4 
1 ft 18% - 1 « 
424 4ft -% 
2ft 2ft +4 
33% 3*% +% 
14% 14% -4 

14 1 % +4 
ift ’ft +4 
2ft 29% -% 

a a -% 
114 n% +4 

1*4 14% +4 

21 % 2 ft +4 

27 27% +% 


52 2 4 15 

41 

22 % 

22 % 22 % -% 

12 % 

1 ft 

TARhy 

la B2 8 

17 

Ell 

■EEil 

1 88 8 7 8 

<za 

* 1 % 

21 % 21 b 

55% 

33b 

Tranaco 

216 429 

639 

51% 

51 51% 

52 34 22 

41 

Ift 

15b 15b -% 

59% 

42% 

Tmac 

0187 86 

15 

bft 

58% 58% 

£8 

162 

£i% 

21 % 21 % -% 

2 ft 

W 

TnrE< 

£20 10 

5*0 

22 % 

22 22 

19241 10 

2163 

«TV 

«b 4ft -% 

16 

bb 

Tranacn 

7 

100 

11 % 

11 % 11 % 

152 42 B 

17 

3ft 

38 3ft +% 

82% 

HO 

TiG 

0W82 11 

z 20 

91b 

91% 91%. 

1 84 4 3 12 

441 

4ft 

42% 4^, -% 

a* 

20 

TiGP 

pftsow 

8 

24 

23% 23% 

160 28 15 

367 

5ft 

54% 5*4 +b 

11 % 

6 % 


21 

48 

10 % 

1 ft 10 % 

80 35 IB 

1207 

2 ft 

22 % 22 % + % 

35% 

2 B 

Trantay 

180 52 UJ 

44 

34% 

341, 34% 

54 2 7 11 

411 

2 ft 

«* » -V 

32% 

23% 

Tmtet 

A0 \2 10 

1251 

u33% 

32% 32% 

32 £0 9 

83 

ift 

16% 16% -% 

15% 

!£ 

TWU 

wtA 

456 

lb% 

1 ft 16 


SiOwd 3 JO 59 7 2032 5ft 

Smoon 2 a 5X7 se* < 31 , 

SiPacCp <0 1 7 9 314 23% 

Sunost 52 32 11 339 tft 

SSsrrtW 3S 32 12 57S uTft 

Storran 1 33 11 11 2ft 

StoUSe 120a 12 37 1ft 

GtaufCn 1*4 73 >713 SO 

Staago 12 3 8 SB. ft 

Starch, 76 42 10 2 ulB 

Streep 72 66 10 W 1ft 

StahDg 1 16 * 1 12 3016 2ft 

StamJ 120 E 3 16 151 1ft 


21 9V ft - % jib, ,4 

15W 3ft 35% 3 +V 22% 16% 

2SOC CH. 2ft 26% 141, W 

13 31 30% 31 + V 53 % 

5 19% 16% 16% -V zX 

92 1ft 1ft Ift +% ^ ^ 

1 Ift 1 ft 1 ft -% 

IS 10% 10% 10% -% 62 35% 

19 ft ft 5% 31% 2* 

* «J% 1ft 10% -r % 1?.% 7% 

7» 23% 23% 23b - % 14% 11% 

>16*6 38 371, 37% -fc 30 17 

793038% 37% 3ft + % 8 ft 56% 

HJ17 1ft 11% « +4 13% 3b 

29 27% £7i, 27% + % 70 4ft 

2S7 SB 57% 58 + 4 ift ft 


501 

3ft 

3ft 

35% -% 

17% 

13% 

Taney 

2E9 

15% 

IS 

15% + % 

67% 

<e% 

Tasierd 

19 

<2% 

*5 

4 5 

36% 

231, 

Tandy 

i 

100 

100 

100 . 

15% 

ift 

Tnoycfi 

3 e 

37% 

3F« 

3ft -% 

70% 

51% 

Tflktrm 

7 

uli% 

11% 

11% -% 

3% 

ft 

Te*»n 

3c 

1ft 

15 

15 -% 

30?% 

1*7% 

Taken 

53 

15% 

15 

15 

z?% 

ift 

TMraie 

1857 

l£S-; 

7~l 

74^;+% 

<3% 

1ft 

TMn 

99 

ft 

ft 

ft 

3ft 

2ft 

Terapln 

2 « 

4ft 

*0 

*0 . 

44% 

2ft 

Tarnco 

45 

’ft 

1ft 

1ft 

76 

65 

Tew 

105 

2 ft 

2ft 

2ft + % 

35% 

£1% 

Tody.) 

133 

2ft 

29 

29% * % 

a* 

ft 

Teaoro 

7« 

6ft 

6ft 

61 

3ft 

£0% 

Taur 

7258 

36% 

3ft 

35% 

48% 

31% 

Texaco 

err- 

57% 

Sft 

67 + % 

42% 

3ft 

TrABc 

i 

14% 

1ft 

rft * b 

«8% 

3ft 

T«Cm 

ias 

itxr. 

32% 

3ft * % 

35% 

«*% 

T<Est 

133 

MV 

7*% 

•ft 

58 

52 

T<ET 

2*9 

23% 

a 

S3 

Oft 

25 

1«H 

63 

5ft 

55 

-V 

1491, 

111% 

Teunn 

25*3 

22 

3V. 

3ft -% 

ft 

1 

Tiulni 

4T? 

2ft 

23 

» 

27% 

18% 

TesOGS 


**-» 


3£- , -% 

53 

2ft 

TuPac 


SMHn 168 56 18 a 29% 

SronaW 16937 9 11 4». 

SroneC BO IB £4 154 33% 

StopSnp I £3 9 350 <4 

StqrEq I B4 10 M UG 16% 

vjSiorT 1538 3% 

Surer <0 8 132 51% 

SmMi n 149 20b 

StndRl 80 47 10 353 171, 

Sun3> 15 ft 

SinBke 120 39 10 £21 30% 

SunCn 48 7 5 22 £5 31% 

Sira 163 10 % 

SutCo 230 5 0 12 502 4S% 

Sundstr 15037 15 03 <9 

SunMn IZ 234 B 

Sunsia 5 190 6 % 

SmVI .88 21 11 530 3Z 

EupUfci 42 1 1 15 321 37% 

Skonfc S0 54 10 9 1ft 

Sybran 1 08 S 3 12 S3 20b 

Sybro 07 *0 7 1 16 34 

SymsCp 21 291 M 

5vn*a» 182 36 13 888 u£3b 

Sysco 361015 590 38% 

T-T-T 

TDK 29* 7 18 31 4?l, 

TECO 220 72 B >255 30% 

Ttiff 19 303 lib 

TNP 1 19 04 B 38 M% 

TR£ 1 35 IB 242 25% 

TRW 3 38 11 <73 00 

TacSoal 94 4 % 

TeftBrd 1 12 1 B 13 1B2 61% 

Tsfcy 1£ 356 15% 

Taeev 0 156 16 ulB 

T**rd aa*7 13 170 u67% 

Tandy 12 2303 2ft 

Titdvcfi 1C 25 l*b 

Tefcrrm 11 SP S 8 £ 6 £-% 

Tekaan 5 56 2% 

Twin 10 207 £67*, 

TMraie 32 1 5 32 357 21% 

Turn 13 KB u<3b 

TfimcJn 50 1 4 10 408 371; 

Turner) 292 7 4 8 1206 39% 

Tenr pr 7 40 93 1 75 

Tcrdyii 16 646 30% 

Teeoro 40 4 1 17 36B 9% 

Taco* 02 16 9 5 3 22% 

Team 3 88 8 2390 34% 

TyABc 152 4 2 9 36 35% 

TexCm 156 35 7 718 *ft 

TCst 1320 7 * 9 145 3ft 

UET 0638e 1? 1 55% 

Tentnd 80)2* 19 *77 33% 

Teum 2 16 9 1576 13ft 

Terfm 709 1% 

T«OGe .18 10 11 89*2 19 

TuPac <0 13 18 33 31% 


42b *21; -1% 17% 

2ft £3b +b *1% 
16 ift 26% 

2ft 2ft -% 5% 

£9% 2ft £2% 

10% 1ft -% 29 

ift ift + % 3ft 

ft ft -b ft 
il II + % 2ft 
ift ift + % ift 
28% 28% -% 11 b 

ift ift . -% 351, 

29% 2ft 18 

431, 4J), _% 21% 

32% 32% -% 99 

*3% 43% -l, 32% 

18 18 + % 
ft 'ft +b 
51% 51b _%. 48% 

20 % ML + % 32% 

1ft Ift -b ’ft 
5 5% +b Cft 

30b 30% +b 2ft 
3J% 31% +b ”V 
10% 10% + % M 

46% 46% -b 3ft 
«l, 48% -b 70% 
7% 7% 62 

6 % 6 % +b 2 B% 

31% 32 19% 

36% 3ft +% 551, 

16% 16% +% 9«% 
2ft 2ft ♦ % *1% 

33b 33% -it 56% 
1£% 13% +1% 7% 

52% 52% -% 15% 

**»«-% £. 

30% 

42% <2% - 

3ft 30% -% 171; 

lib ”b +b 61 
1 * l*b + b 61 
» 25b -•■% SO 

75% 73% -% ill 

61% 6 H; -% Ja'* 

1A 17% -% |?!% 

Eft WV +% 17 ? 

2 ft £ft 

14% l*% + % 29 
6 * 65% +11, 23% 

2 b ft 28% 

» »8% +ft m 
£®i -J + % 28 

«a + 1 % i3b 
36% 37 + % 991 

S' ^ ^ 

ff ff ■' if 

2 ft Sb -b VI 
^*34% +b 10% 
35% 25% 41% 

3ft Sft fb 34% 
SB % »% -b 31% 
MV 56% -% sgE 
32% 33% +1% i50 

128 128 - 2 % 305* 

1 ’? 41 

31 31 -b 4-2 


ft TWU MtA *56 16% 15% 10 +% 

2ft THd 0 268 3 i£fl% 29% 29% +% 

14% TaUd 0190 11 75 17% 17 17% + % 

25b Trader 204 51 10 2364 41% 4ft 4ft -% 

21% TnCon 3S3o 13 315 u£ft 2ft 26% 

5 7nSo*i 10 41 5% 5% ft 

12% Tmtnd .40 2 1 46 12 19 18b« +% 

30% TnaPc 1 36 8 a 28% SB SB -% 

24 Tnoune 84 24 14 918 35% 34% 35% 

ft Tnco 16 26 M 15 6% ft ft + % 

1 ft Tnmv JO 32 205 16 1 ft 1ft -% 

11% TrtlEng 100 .7 17 H 6 1«% 14% 1*% + % 

8 % TntE 01 ID 11. ,130 10% 8% ft + % 

26% TucsEP 3 8 5 7 28* 351, 35% 3&, + % 

1ft TuHJM 52 42 10 13 1Z% 12b <2b +b 

IB TwrOt .80 4* W <9 )B 17% 18 +% 

25b TycoLb 80 2 0 10 406 u*0 39% 39% + % 

23% Tyler JO £1 9 237 U33% 32% 33 + b 

u-u-u 

SB UAL 50*117 I06S 48% 46% 48% -I 

24 UAL 024075 163 32% 32 32 -% 

7% UCCa 37 324 15 M% 15 +% 

1ft UOI 20*90 12 128 £2% 22% 22% +% 

19b UGI 0275 13. 000 2Tb 22 22 -% 


40b 33 17 
8206 7 3 8 
3 4J 7 
018029 
6021 m 
20 1 1 13 
206e399 
420a 459 
el 64 4 4 10 
34090 13 

ire ID 6 
0 4 13 
0M4 13 
0L 8 13 
0298 13 
02.13 13 
p!7 44 13. 
p(H B 13 
1 a 4 0 11 
072S71 
roe 2 8 
0 8 12 

SO 

ID 

0 

■M 4 58 
£48 84 13 
2 13 3 
0397 15 
0220 14 
0 4 15 
0190 15 
■52b 2.4 13 
32 6 SB 
158 438 
8 


76199 
98 3011 
137 
PW49B 12. 
prt2 7S9S 
pf££5 79 
144 42 13 
540 7 6 8 
si 40 33 9 


4ft 48% -1 
32 32 -% 

M% 15 +b 
22% 22% +% 
22 22 -% 

9 ft +b 
1ft ift +% 

£8% 28b +b 
68% 69% +lb 
62 63 +2 

£8% 28% 

171, 17% +% 

52% 53% -% 
83% 93% -% 
3ft 37 -% 

37 37% + % 

5% ft. 

18% 1ft +% 
31 31 . 

a 30% + % 
60b HJb +b 
23% 23% + % 

17 17 . 

58 58 -1 

a 60 +1 

4ft 4S, -b 
10ft 1Q21, -b 
14% 1ft + % 
67 S7 -% 

«b uib +b 
m, i|% 

32b 3ft -% 

28% 2ft * % 

15% ift 
26% 26% -b 
Ift 1ft +b 
26% 26% + % 

£ft +% 
38b », -% 

S- 8 i "A 

2% C% -% 
3ft 37 -V 
7% ft, -C 

40% 4ft -1 

28b 2ft + % 
27% 2ft -% 
53% 5ft 
134 134 -% 

a% »% -b 

3«b 34% -b 

70 70% +% 

41% 42 + % 


1 ? Muftitt 


P/ Sis 



. (I'll 

Qua Pi w 

High 

Low 

Sw* 

. to YU. E 100s High 

lew 

QCTfB Don 

38% 

27% 

UTch 

pO.55 69 672 

1*37% 

36% 

37 +b 

J* 

17% 

UniTel 

19? 83 9 2893 

9h 

23 

23% 

17% 

12 

UWR 

81.28 73 10 123 

17% 

IT% +b . 


22 

Urwrae 

20 7 19 53 

ft 

281, 

2ft +% 

Ift 

Unlnr 

68b 36 13 4 

1ft 

1ft 

ift r % ! 

28% 

1ft 

UrwFd 

ID * 43 15 St 

24 

24 

2< -% 

Z2 

15% 

ULeaf 

9 924 58 188 

20% 

20% 

Mi, ♦% 

*3% 

30 

Unocal 

1 269 £07 

5 

38% 

39 -1% 

74% 

45 

Upjohn 

£56 35 13 £66 

7ft 

7*% +% 

38 

2ft 

USUFE 

1042811 a» 

37% 

37% 

37% 

38 

25 

USLF 

022564 19 

35% 

35 

3ft 

ft 

ft 

UMteFd 

IMa 11 2* 

ft 

ft 

ft 

2ft 

2ft 

ttePl 

2S299 T0 261 

23% 

Zft 

23%. 

25% 

21% 

uipl 

pO 80 11. 9 

2*b 

2*% 


a 

21% 

UtPL 

0290 11. 15 

25% 

25% 

25% -% 

17% 

U0L 

0236 11. i 

20% 

2ft 

aw: + % 

IB 

15% 

UlPL 

02.04 11. 8 

V-V-V 

18% 

1ft 

•ft -% 

29% 

21% 

VF Corel 12 37 8 443 

U30 

29% 

2ft +b 

23% 

ft 

vmere 

729 

7% 

6% 

7 

26 

14 

VMar 

034420 33 

17% 

17% 

£v -v 

ft 

2% 

Vdeyki 

19 

2% 

ft 

Vi -v 

24% 

1ft 

VwOr 

s 92 39 6 1*8 

2ft 

2ft 

£% +% 

X 

ft 

X 

Varco 

VBrep 

45 

0 11 

ft 

8 

3% 

8 

3% -V 

8 + % 

50% 

Varan 

28 7 14 3049 

387, 

37 

30. +1% 

1ft 

ft 

Vara 

40 3 0 10 100 

•ft 

13 

13% + % 

2ft 

17% 

Vaaco 

92 1 3 16 192 


2ft 

23% +% 

ft 

3% 

Verato 

29 

ft 

4 % 

41, + % 

105 » 

8% 

vastSe 

1 20a 12 IB 

10b 

1ft 

10% -% 

39% 

23% 

Vaconi 

4? 1 1 M 676 

3ft 

38 

38% +% 

80 

6ft 

VaEP 

pB7S 12 z200 

80 

80 

80 +t 

6*% 

Sft 

VaE 

p*J7 72 12 £300 

63b 
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®i, -1 

21% 

1«% 

Vtfwy 

1861 66 13 54 

u211. 

21% 

?1b +% 

38% 

25% 
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13 11 

a 

3*b 

a :«* 

73% 

58 

lUcnU 

244 33 11 51 

W-W-W 
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28 
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2ft 
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6% 
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152 1105 

ft 

ft 
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22 
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Wanes 

68448 285 
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2ft 
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sn 
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37 
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19 +% 
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48 -% 
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IS 
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ft 
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ft 
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9% 
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ft 
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WtfH 
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*ft 

3ft 

WsiPiP 

220 5 7 6 129 
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ft 
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«% 
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5% 

ft 
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4% 

4% 
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% 
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1% +% 

IS 

8% 
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ft 
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15 
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IS + % 
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4 
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2081 

ft 

ft 

5 +% 

MB 

B1 

WPad 

8 2 
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1C7% 107% +b 

36% 

ft 

WUnon 

6802 

ft 

7% 

7% +% 

B2 

2ft 
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0 5 

30 

29b 

30 +% 

as 

26 

WnU 

ptC 13 

32 

31 

32 +1% 

ft 

2% 
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0S 18* 

ft 

3b 

3% +% 

*b 

ft 

WnU 

0E 199 

6% 

6 

ft +% 

l 

20 
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0 5 

22b 

22 

ab +•% 

20 

5b 

mm 
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ft 

8 

+1 
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Solas flgms aro unofficial. Yearly highs and tows ranee! the - 
previous 52 wmScs pfus tha current weak, but not the isles] 
trading day. Where a spSt or slock dhtdend amounting to 25 
par cent or more has been paid, the year's lugh-kw range end 
OMdend ere shown tor pie new stock only. Unless otherw ise 
noted, rates 0 dhndends are annual disbursements based on 
the latest dedarason. > 

■ a-dhrtdond also extrals}. b-annual rata 0 cflwdand plus 
stock efividend. o-dquldating dMdend. dd-catad. d-new yearly , 
low. e-cfitrtdend declared or paWl m preceding 12 mantis. g-(S- " 
vidand In Canatfian funds, subjeci to 158k non-resklence lax. I- 
thvictond Oodared attar spit-up or stock dh/idana f-dMdend 
paid this year, omitted, deferred, or no action taken at latest a- 
indend meeting, k-dvidend declared or paid tins year, an accu- 
mutothia taaua with dMdends n arrears, n-new issue in the 
pest 52 weeks The tvgh-tow ranga begins with the start oftra- 
dng. nd-next day deHuery. P/E-pnce-eermngsnnlo r-tfwdond 
declared or paid hi preceding 12 months, plus stock dividend, 
e-stock spin. Dividends begins with date at s0b sfe-sWea. t- 
dnndand paid hi stock m preceding 12 months, estimated cash 
valusoneh-rtwdefldorex-dlEtrltHibondais. u-new yearly high, 
v-trading hatted, vt-hi bankruptcy or recewersnip or being re- 
organised under the Bankruptcy Act. or securities aasisned by 
such companies wd-when drtrawud w»-when issued ww- 
wHh warrants s-w-dkiidend or ex-ngMs >dis-ev-t£strlbution. 
xw-wrthoui warrants. y^-ex-dMdand and sales m fuS. ylo-yiakl. 
z-sales in tufl. 
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WORLD STOCK MARKETS 


AUSTRIA 


GERMANY 


NORWAY 


AUSTRALIA (continued) (JAPAN (continued) 


Price + or 

Sen* — 



BELGIUM/LUXEMBOURG 


Price + or 
Fre. — 



Price 

Dm. 

+ or 

11 ! 

- 5.3 

1064 xr 

- 15 

17 B.B 

- 0.4 

1 B 7.6 

- 0.2 

318.5 

- 2.5 

336 

—4 

269.5 

- 2.5 

37 S 

+ 1.5 

192.5 

+ 0.0 

173.2 

- 0.8 

120.7 

— 1.6 

626 

- 0.5 

347 


154.5 

- 0.5 

396.5 


193.5 

- 0.5 

166.5 


477 

t 8 

182.8 

- 0.3 

103,4 

+ 1,4 

595 

- 1.5 

176 

-1 

285 

— 5 

231 

+ 3 

312.0 


246 . 8 xr 

+ 0.3 

74.9 

+ 0.4 

596 

- 1.5 

166.5 

— 1.5 

161 

— 1.5 

155 

+ 1 

546 

+ 6 

326 


1280 

+ 60 

550 

-1 

1055 

-12 

345.1 

- 1.9 

165.5 

+ 1 

242 

+ 2 

462 

-3 

496.5 

+ 1.3 


Price + or 

Kroner — 


Price 4- or 
Aust. S — 


Price +or 
Yen — 


n a Bank ...; 166 
aaard 375 


Andelsbanken 287 

Baltic Skand .... 600 
CopHandeisbank 266 
D. Sukkerlab .... 540 
Danske Bank. ... 286 
De DanaKa Lull.. 1,120 

East Asiatic 156 

Porenede Brygg . 60 S 
Forenedc Damp. 95 

GNTHldg- 404 

I.&.&.B 485 

Jyake Bank . . .. 550 

Nova Ina 1 , 56 a 

Priva than ken.. .. 245 
Provinabanken... 500 

SmldthfFi. 234 

Soph us Borend_ 920 


BASF 17 B .6 - 0,4 Christiania Bai 

Bayer 167.6 — 0.2 DenNorske Cre 

Bayer Hypo„ 318.5 - 2.5 Elhem 

Bayer-Vereln 336 -4 Kvaerner ...-«• 

BHF-Bank .. 269.5 - 2.5 Norsk Data - 

BMW ... 37 S * 1.5 Norsk Hydro. 


Cont'l. Gummi ... 120 . 
□aimler-Benz ... 628 
Degussa 347 


D'sche Babcock 
Deutsche Bank... 
Dresdner Bank... 

CHH. 

Hochtief 

Hocchst_ 

Hoesen werke. -■ 
Ho liman n iPi . .. 

Horten 

Hussel 

Karetodt. 

Kaufhof 

KHD_ 

Kloeckner 

Linda 

Lufthansa 

MAN 

Mannetnunn„„ 

Mercedes Hid.. .. 

Metallgesell 

Munech Rueck... 

NlKdorf — 

Porsche 

Prouuap 

Rhein West Elect 

Rosenthal 

Sobering 

Siemens 

Thyssen 

Varta 

Veba 

V.E.W 

Ve rein -West. 

Volkswagen 



PRANCE 


Price +c r 
Fra. — 


1650 

7,540 - 65 

. 252 . * 3 
579 +4 

605 *28 

1,621 -B 
770 

2.459 , 84 

1,330 ■, 10 

1,801 + 5 

1,165 -17 

604 -1 

264 - 1.2 

2,320 *9 

1,094 -24 


ITALY 

Jan. 28 

Price 

Ura 

+ 0 ? 

Banc* Com'le— 

. 17,500 

+ 300 

Baatogl-IRBS .... 

1800 

+ 2 .S 

Centrale 

. 2.300 

+ 10 

ICredito Varealno 4,400 

+ 201 

1 Fiat - 

3,636 

+ 108 

iFinaider- 

55 


1 Generali Asa) cur. 38.160 

+ 165 

Invest 

2.926 


Italcementi 

. 76,700 


La Rinascenti— 

565 

+ 5 

Montedison 

1.454 

-J 

Olivetti 

. 6.459 +169 

Pirelli Co 

. 3.810 

+ 35 

Pirelli Spa 

3.159 

+ 35 

Snia BPD 

2.610 

+ 60 

Toro Asaic 

. 14.699 

+ 255 





Bco Bilbao 

516 

+ 5 

Bco Central 

311 

+ 2 

Beo Exterior 

200 



161 

+ 3 

Bco Papular. — 

383 . 

+ 4 

Bco Santander .. 

354 1 

+ 3 




Htdroia 

91.5 

+ 2.8 

Petroled 

170.5 

+ 8.5 

Telefonica 

134 

+ 4.3 

SWEDEN 




Price 



Kronor 








ASEA iFroei—.... 

335 

-5 


415 

—6 

Atlas Copco.. 

Cardo iFreei. 

112 

280 

+ 1 
+ 5 

Cellulosa 

134 

+ 3 

Electrolux B 

266 

+ 5 


370 

+ 13 


315 

-6 

Mo Och Domsjo . 

280 

+ 1 

Pharmacia 

205 . 

+ 3 

Saab Scania Free 

450 

+ 5 

Snndvik 

380 


Skandla. 

295 

+ 10 

Skan Enski’da-. 

67 

+ 1.5 

SKF- 

190 

+ 3 

St Kopparberga. 

166 

-4 

Sven Handleebn. 



Swed.sh Match.. 

251 

+ 1 

Volvo B (Free).... 

364 

+ 15 


SWITZERLAND 


Gen Prop Trust - 
Hardie t James 
Hartoflcn Energy 
Herald WyTimeS 
ICIAuW... 
Junberlana F.P„ 
Kia Ora Gold - 
Lend Lease - 
MIM.. 

May ne NiCkloES .' 
Myar Emporium.! 
Nat. AusL Bank- 

News 

Nicholas Kiwi.. . 
North Bkn Hill. .. 

Oa k bridge. 

Panconri- ... 
Pioneer Cone.. . 

Poseidon 

Queensland Coal 
Reckittd Coin. .. 

Repco 

Santos 

Smith 'Howards. 
Thos. Nat wide... 

Tooth 

Vamgas 

Western Mining.. 
Westpac Bank. ; 
Woodslde Petrol. 
Wooiwonhs.. . .. 
Wormold Inti .... 


HONG KONG 


Bank East Asia. 
Cheung Kong- .. 

China Light 

Evergo ... 

Hang Sang Bank. 
HK Elect ne.. ■ ■ 
HK Kowloon Wh. 
HK Land . .. 

HK Shanghai Bk. 
■IK Telephone- . 
Hutchison Wpa.. 
Jardme Math.. .. 
New World Dev- 
Orient O'seas..-.. 
□seas Trust Bk.. 
GHK Props. . •• . 

Shell Elect. 

Swire Pac A. . .. 

TV-B.... 

Wheel'* Mard A. 
Wheel'k M'tima.. 
World Int. Hldgs. 


Price 

H.K .8 

+ or 

24.7 

+ 3 

13.6 

-O.l 

15 


1.6 

+ 6.34 

47 

+ O.X 

8.05 

+ 0.05 

5.7 

+ 0.05 

4.35 

- 0.07 

S.l 

+ 0.05 

61.5 

+ 1 

20.4 

- 0.2 

9.2 

— 0.35 

5.4 

— 0.15 

2.72 

- 0.02 



9.4 


2.0 

... 

35 

- 0.2 

5.75 

+ 0.35 

4.32 

+ 0.02 

1.1 


1.91 

+ 0.30 


NETHERLANDS 

Jan, 28 • Price + or 

FIs - 


Emprunt 4 J 7 , 1271 
Emprunt 7 *. I 97 S 

Aaaor — 

Air Liquide 

BIC 

Bong rain 

Souygues 

BSN denials. ... 
CIT Alcatel 
Carrefour.. . .. 
Club Mediter'n... 

Cie Bancaire 

Cofimeq 

□a mart 

Party 

Dumez SJL 

Eaux iCie Gem... 

Eif-Aqmtane. 

Easilor 

Gen. Occidentals 

I rnetnl 

Lafarge Coppee. 

L'Oroal 

Leg rand 

Mai son s Phenlx. 

Malta S.A. 

Michehn B 

Midi iCie> 

Moet Hennessy .. 

Moulinex 

Nord Eat. 

Pernod Ricard ... 

Perrier 

Petrnles Fra. 

Peugeot S.A. 

PrintempJtus— 

Radiotech - 

Redote 

Rousul Uclaf — : 

Selimeg ...... 

SkisRossgnol I 

Telemech Elect.! 

Thomson CSF 

Valeo 


NOTES — Prices on this page are ss quoted an the 
individual exchanges and are last traded prices, s Dealings 
suspended, xd Ex dividend, sc Ex scrip Issue, xr Ex rights, 
xa Ex all. 


735 

+ 6 

588 

+ 3 

239.9 

- 2.1 

2,816 

— 84 

692 

+ 9 

79 

- 0.7 

399.1 

+ 0.1 

2.450 

+ 1 

2,093 

+ 13 

190 

-a 

1.805 

-20 

813 

-5 

2,300 

-5 

1,957 

+ 13 

101.5 

- 0.7 

81.6 

+ 1.1 

715 

+ 2 

476 

+ 12 

361.5 

- 0.5 

271.1 

+ 0.1 

185 

+ 1.5 

244.5 

+ 5.5 



Alusuisse 

Bank Leu 

Brown Boveri 

CibaGeigy 

do. ■ Part Cartel. 

Credit Sulsso 

Elektrowatt 

Fischer •Geo.l .... 
Hoff-RocnePtCts 
Hoff Roche liio. 
Jacobs Suchard. 

Jelmoli 

Landis A Gyr 

Nestle- 

Oer-Buehrle 

Pirelli 

Sandoz lBr> 

Sandoz iPtCtsi. .. 
Schindler iPtCts) 

Slka 

Surveillance ...... 

Swissair 

Swiss Bank 

Swiss Relnsce-... 
Swiss Volksbk.... 

Union Bank- 

Winterthur 

Zurich Ins. 


AUSTRALIA 

Jan 25 


Aust Cons Ind. ... 


Bell Group 5 

Bell Rea 4 . 4 S 

Bond Corp Hldgs' U 23 

Bora I 3.3 

Bougainville 1 .B 5 

Brambles Inds.... 3.65 

Br-dge OH.. : 2.05 

8 Jf. Prop..— . 5.16 

craLl. ■ 5 .TB 

CSR... 2.75 

Carlton Utd 4 . 3 u 


797 -1 
3,820 +60 
1,550 +20 
2,240 - 629 

2,240 

2.425 + 30 
2,705 -10 
695 +B 
90,125 +125 
9,050 + 52 

6,450 —15 

1.990 . ... 
1,675 +5 

5.990 + 65 

1,385 

£60 + 0.5 
7,850 —50 
1,270 +20 

710 

1,120 ... 

4.120 +20 

1.120 +2 
573 +2 

9,325 -115 
1,610 +20 
3,710 +10 
3,595 + 30 


30,050 

—50 


Price 

+ or 

Aust S. 


4.68 

- 0.00 

1.06 

+ 0.01 

1.76 

+ 0.01 

0.77 


1.94 

+ 6.02 

2.6 

- 0.02 

3.5 

- 0.02 

3.42 


5 

+ 0.2 

4.45 


1.25 

- 0.02 

3.3 

+ 0 . 0 J 

1.85 

+ 0.02 

3.65 

— OJ 5 

2.05 

- 0.1 

5.16 

+ 0.02 

5 .TB 

- 0.04 

2.75 

+ 0.02 

4 . 3 u 


4.55 


4.12 

+ 0.12 


Comalco "A" 2.35 

Consolidated Pet 0.47 - 0.01 

Contain Aust 1.25 

Dunlop Aust. 3.12 

Elders (XL. 3 .u 2 xc + 00-2 

Energ Rea..—. 1.43 



JAPAN 



Jan. 38 

Price 



Yen 


Ajinomoto 

1.070 

-20 

Alps Electric ... 

2,030 

+ 20 

Amada 

1.190 

+ 80 

Asahi Chem.. .. 

680 

-SO 

Asahl Glass .. . 

875 

+ 15 

Bridgestone .... 

MB 

+ 2 

Canon 

1.360 

+ 30 

Casio Comp 

1 . 8 QO 

+ 40 

Chugai Pharm. 

1.070 

+ 30 

Citizen 

575 

+ 5 

Daie, 

630 

-1 

Dai Nippon Ptg 

951 

+ 6 

Daiwa House.. 

048 

— 4 

Ebara _ 

348 


Elsa, 

1,620 

+ 40 


11,300 

+ 100 

Fuji Bank 

1,290 


Fuji Film 

1,770 

+ 50 

Fujisawa 

1.270 

+ 120 

Fujitsu > 1.520 

+ 20 

Green Cross 

1,650 

-30 

Hasegawa 

556 

-6 

Helwa Real Est . 

650 

+ 29 

Hitachi 

b 70 

+ 10 

Hitachi Credit... 

1,150 


Honda 

1.450 

- 40 

House Food. 

693 

-7 

Hoya 

2,140 

+ 40 

itoh iCi 

351 

-4 

Ito. Yokado- — 

3.520 

-10 

iwaisu 

1,410 

-40 




JAL. 

5,380 


Jusco - 

730 

+ 20 

Kajima 

278 


Kao Soap 

831 

*7 

Kashiyama 

t 07 

+ 1 

Kirin 

647 

-3 

Kokuyo 

925 

+ 14 

Komatsu 

460 

+ 2 

Konishiroku 

728 

+ 8 

Kubota - 

550 

.. 

JCumagai 

550 

+5 

Kvoto Ceramic.. 

6,910 

+ 110 

Maeda Const.. . 

470 

+ 3 

Muaklno Milling 1 . 3 CO 


Myakita 

1,120 

-SO 

Marubeni.. 

306 

-4 



640 


Marui 

1,08 J 

+ 40 

MEI 

1.590 

+ 30 

M'ta Elec Works. 

633 

+ 2 

M'b.shl dank 

1.370 


M'biahi 

521 

+ 1 

M'bishi Elec 

400 


M bishi Estate... 

554 

+ 4 


MH 1 236 

Mitsui Co 

350 

-3 

Mitsui Estate .. 

651 

— 4 

Muiukoshi .. ■ 

3 B 3 

-1 

NGK Insulators 

622 

+ 10 

Nihon Cement.- 

229 

-l 

Nippon Denso— 

1,380 


Nippon Elect ... 

1,210 



Nippon Express. 

325 


Nippon Gukfci.. 

1,850 

- 50 

Nippon Kokan. 

138 

-2 

Nippon Oil. 

840 

-10 

Nippon Seiko 

636 

-21 

Nippon Shimpan 586 

-25 

Nippon Steel 

147 


Nipppon Suisan. 

333 

-12 

NTV 

12.500 

-230 

Nippon Yuaen.— 

■ 24 e 

+ J 

Ni$$an Motor-.. 

607 

-2 

Nisshin Flour _ . 

486 

+ 5 

Nisshin Steel .... 

169 

+ 1 

Nomura 

897 

+ 11 

Olympus 

1.100 

-20 

Orient Leasing . 

3.110 

-30 

Pioneer 

3.170 

+ 220 


560 


Ricoh 

904 

+ 5 

Sankyo 

1,160 

-30 

Sanyo Elect 

4 50 

-5 

Sapporo 

403 

+ 2 

Sekisui Prefab .. 

560 

■ -4 

Seven-Eleven .... 

9.000 

-60 

Sharp . — 

1.100 

+ 21 

Shimadzu 

»oo 


Shlonogi 

690 

-15 

Shiseldo 

1,090 


Sony 

4.000 

+ 200 

Stanley 

068 

-2 

S’tomo Bank..... 

1,610 

+ 10 

S'tomo Elect .. 

910 

-5 

S'tomo Marine . 



S'tomo Metal.... 

148 


Taihei Dengyo— 

465 

-15 

Ta'aei Corp 

202 


Taisho Pharm— 

1,110 

-70 

Take da 

818 

+ 3 

TDK...— 

5,360 

-20 

Teijin 

429 

+ 1 


647 


Tokyo Marine.... 

708 

— 2 

TBS 

835 

+ 5 

Tokyo EIqcI Pwr 1.550 

-SO 

Tokyo Gas 

166 

+ 4 

Tokyo Sanyo 

703 

+ 9 


755 ■ 

-5 

Tokyu Corp 

325 


Tcppan Print ..... 

072 ■ 


Toray 

447 

+ 1 

Toshiba Elect.... 

412 

-4 

TOTO 

647 ' 

-4 

Toyo Seikan 

910 

-41 

Toyota Motor .. . 

1,330 

+ 30 

Victor. 

2,080 ' 

+ 20 

Wacoal 

750 

-9 

Yamaha 

728 

+ 11 

Yaminouem 

3,520 

-40 

Yamnzaki 

tbO , 

+ 4 

Yasuda Fire.. 

353 

—5 

Yokogawa Bdge. 

440 

-1 

SINGAPORE 



Jan. 2 B 

Price 

+ or 


s 



Boustaad Hldgs.. 

1.56 

+ 0 . 0 S 

Cola Storage 

2.46 

+ 0.04 

DBS 

SKxa 

- 0.3 


Gentmg 5.15 

Haw Par. Bros... 2 
Hong Leong Fin 2.9 
Inches pa Bhd. . 2.48 

Keppel Shipyard 1.49 
Malay Banking .. b.B 
Malay Utd. Ind 2.3 
Multi Purpose. .. 0.95 
OCBC 8.85 


SOUTH AFRICA 


Price + or 
Rand — 


Abe r com 

AE&CI 

Anglo Am Coal.. 
Anglo Am Corp.. 
Anglo Am Gold .. 
Barclays Bank. . 

Barlow Rand 

Bulfela 

CNA Gallo 

Cume Finance-. 

De Beers 

One forte in 

FS Gedufd 

Gold Fields SA.. 
Mighveld Steel... 

Nedbank — . 

OK Bazaars 

Prolea Hldns .. . 

Rembrandt 

Rust Plat 

Barren 

Sage Hldgs 

SA Brews - 

Smith iCQ> 

Tongaat Huiett .. 

Umaec 



Sate 

Sack 

High 

law 

□on 

Oag 

Sate 

Sack 

High 

Low 

Don 

On# 

282 S 

Co**a R 

200 

255 

255 

-7 

2400 

LGnl ton 

510 % 

10 % 

10 % 

+ % 

7000 

Canron A 

012 % 

12 % 

12 % 

+ % 

25 X 

Liana 

810 % 

10 

10 

- V 

1200 

Crown* 

017 % 

17 

17 


in 

LL Lac 

0271 ] 

27 % 

27 >] 

- % 

7450 

Cur Res 

IX 

IX 

IX 


825 

Lotto** Co 

819 % 

19 V 

19 V 


1 BSG 6 

Daon Dev 

296 

297 

297 


1200 

IDS H A 

510 % 

10 % 

18 % 


1100 

Doon a 

32 S 

295 

325 

+15 

GX 

MCC 

240 

240 

240 


7 SO 0 

Damson A 

315 % 

15 % 


+ % 

5400 

Mdan H x 

525 % 

a 

25 


3*100 

Damson B I 

115 % 

14 % 

' 5 % 

+ % 

gdo 

McOaw H 

S 21 

21 

21 


4200 

Dmioan 

CIO 

B% 

9 % 

+ % 

33972 

Merimd E 

460 

450 

4 » 

-10 

3135 

Dtdcran A 1 

430 

425 

430 


18589 

Mctoon A 1 

810 % 

18 

18 


S 35 

Didann B 

400 

400 

460 


1800 

Mdsrn B 

Sl 7 % 

17 % 

17 * 

+ % 

5000 

Dorrwi A 

270 

258 

250 

-17 

SOX 

Nibnco L 

S 25 

2 <% 

a 

+ V 

58300 

Dofasco A 

027 % 

*% 

27 % 

+ % 

<3056 

Noanda 

020 % 

20 % 

20 V 

+ % 

4400 

■Du Font A 

S 17 % 

17 

17 % 

+ % 

1934 

Korean 

515 % 

15 

15 V 

+ V 

1 X 10 

Dylan A 

S 33 

32 % 

X 

+ % 

156 X 

Nm aha 1 

07 % 

7 % 

71 * 


700 

Bottom X 

420 

415 

415 

-15 

7150 

Nawica W 

519 % 

19 % 

1 ft! 


800 

Emaiy Sw 

56 % 

6 % 

6 % 


37823 

Nuwai Bp A 

<2 

<50 

X 

-2 

827 

FCA na 

019*4 

19 % 

19 % 

-% 

3114 

Oakvraoa 

490 

480 

480 


9040 

C Falcon C 

017 % 

17 % 

17 V 

- % 

1022 

Oshava A 1 

525 

25 

a 


10685 

Ficnbraga 

093 V 

90 V 

93 V 

+ 3 % 

SX 

Pamow 

<55 

450 

ass 


16150 

Fed 1 M A 

520 % 

10 % 

20 % 

+ % 

1 

Pwitoi P 

SZ 7 V 27 % 

27 % 

+ % 

912 

F Olyfin 

511 % 

1 i% 

11 % 


11 X 

Panama 

5171 ] 

17 V 

17 % 

+ % 

IX 

Fruanauf 

310 % 

10 V 

18 % 


11 X 

ftkyw 01 

571 , 

7 V 

71 ] 

+ % 

62 X 

Gandb A 

S 2 S* 

25 % 

2 S* 


1045 

ftne Para 

525 

24 % 

a 

+ 1 

5350 

Gone Comp 

011 * 

11 % 


+ % 

10 X 

Place GO o 

IX 

IX 

IX 


1580 

Geocrude 

225 

234 

225 

+ a 

<2250 

Racer 

S 24 % 

24 % 

24 % 

+ % 

xoo 

Gamur 

S 9 % 

9 % 

9 % 


2360 

Prewga 

017 % 

17 V 

17 V 


SIX 

GoMcorp 1 

55 

400 

495 

+ 5 

ion 

Qua Sug o 

370 

370 

370 


920 

Gran G 

528 

X 

X 

+ % 

WOO 

Ram Pat 

se% 

6 % 

6 % 


500 

Granduc 

43 

43 

43 


19083 

Radpatt 

832 

31 * 

3 T* 

+ % 

15 

GL Foma 

080 

X 

X 

+i% 

B 04 IB 

Rd Siam A 

019 * 

19 % 

19 * 

+ % 

1900 

Greyfna 

S 2 S 

X 

25 


2200 

DnL 4 duiH 

rU«J 8 A»! 

X 

a L 

9 


1300 

H Grew A 

07 % 

7 % 

7 % 

+ % 

35 X 

Res Sam 1 

ire 

ira 

175 


5500 

Hrdtng A ( 

150 

MS 

IX 

+ 5 

3677 

Rwn Pip A 

125 

125 

T 25 


5312 

Hawker 

S 20 V 

20 

20 V 

+ * 

1857 

Rogers A 

59 % 

8 % 

8 % 


8550 

Hayes D 

325 % 24 % 

25 % 

+ 1 

27 X 

Boron 

512 * 

12 % 

12 % 


zsz 

H Bay CO 

S 16 * 

18 % 

IB* 

+ % 

01 W 

Rothman 

841 % 

41 % 

41 % 

+ V 

10778 

imasco 

050 % 

50 % 

50 % 


13950 

Sceptre 

55 % 

St 

5 % 


1 X 0 

Mai 

513 * 

13 % 

13 * 

+ % 

2 S 75 

Scons 1 

518 * 

18 V 

IB* 

+ % 

IX 

ingls 

012 % 

12 % 

12 % 

-% 

5528 

Sears Can 

50 

7 V 

7 *. 


339 

Mane Goa 

015 % 

15 % 

' 5 % 


30107 

Shel Can 

S 22 * 

22 % 

22 * 

+ % 

2*00 

impr F%M 

S 35 V 

3 ** 

34 * 

- % 

38812 

Shmrttl 

S 8 % 

7 * 

8 % 

+ V 

17 X 

Imock 

112 

lit 

•a 


3400 

Saw B t 

811 % 

11 V 

11 V 

+ V 

2862 

Kan Yooa 

104 

IX 

IX 

+ 1 

6080 

Scutum 

157 % 

57 

57 % 

* % 

23 X 

Kslsav H 

538 

37 

X 

+ 1 % 

1600 

Si Bredcst 

S 12 * 

12 % 

12 % 

-V 

500 

Karr Ado 

510 % 

16 V 

16 % 

■w-% 

23192 

Swco A 

S 23 % 

23 % 

23 % 

-% 

30970 

Lus«i 

524 % 2 * 

24 % 

+ % 

33 X 

Suipiro 

248 

235 

348 

+ 5 

9307 

Lac Mnrts 

126 % 

=* 

20 % 


. SIX 

Swap H 

220 

215 

22 C 

- 5 


SCO Sircar pr 
Sydney o 
1500 TWcap 
9 *M Tm 
33500 Tack B I 
iiOO TeteJrro 
2100 Tv Can 
3 X 00 Thom N A 
X 0 E 92 Ter Dm B* 
51500 Torsiar B I 
7 S 28 Trade's A I 
300 Tms Ml 
950 Trvmy Rea 
l <935 TmAha UA 
55340 TrCan PL 
6095 Time 
150 Titzac A f 
10320 Trial 
400 Uncap A t 


HEpli Law dote Cbng 

S 24 * 2 <% 2 <V 

30 29 30 +2 

78 78 76 - 6 

018 % 18 1 B*a + b 

S 12 lj 12 V 12 % * b 

011 * 11 V 11 V 

S 3 P, 3 SV 36 V iV 

S 53 V S 3 V 53 V -V 

S 19 V 10 V 19 V + V 

SIS 17 V 17 * - V 

K 2 V 22 22 V + V 

57 V TV 

55 V 5 V 5 V + V 

534 % 23 V 24 V + V 

522 % 22 22 % + V 

4 ® 450 460 +10 

S 23 V 23 V 23 V -V 

63 GO GO +1 

59 9 9 


17 X 

Un tottd 

512 % 

12 % 

12 % 


1 «B 4 

U Eiuprtsa 

013 

«£* 

13 

+ % 

WOO 

U Stacoe 

112 

112 

112 

+ 2 

IX 

Vwi Dm 

223 

223 

as 


6350 

Versa A 1 

w* 

w. 

Mi 

- % 

1250 

Vraijjuii 

S 11 * 

11 V 

»% 


SOX) 

Wwnnto 

S 12 V 

12 

12 

-% 

1560 

Wesson 

S 8 Z 

81 

Bl 



WoocMd A 
ToM sain 


S 11 V 11 V DV 
9 , 001.794 shores 


MONTREAL 

Goring prices January 25 


88704 Bank Mont 
3333 ConBaBi 
38422 DomTtiA 
15577 MntTiW 
29720 NMBk Cda 
4060 Powar top 
3860 RoasrdA 
1000 HoBkkB 
70339 Royal Bank 
2200 RoyTiSKO 
250 SMnbrgA 

Tout ran. 


S 28 V Z 7 * 
SiYia i 7 V 
512 V 12 
513 % 13 
516 1 SV 
S 28 V 28 % 
Sift 154 
516 % 18 % 
S 31 V 30 * 
517 % 17 V 


AMERICAN STOCK EXCHANGE PRICES 


Hqh Lon Suck On. TM E lWsKjjh Lew 


Cfa'ga 
Qosa Pray. 
Quote nno 


13 Mentt 

High Low Suck 


ied from Page 27 





16 

7 % 

12 * 

Snyoer 


S— S — 5 





2 % 

% 

SoTav 

SFM 

i 

4 V 

4 % 

<V 

*% 

9 % 

7 % 

SCEd 

SPWCO 

a 

4 

4 

4 


W, 

7 * 

SCEd 

Saga 

12 14 

8 % 

a 

0 % 


11 % 

ft] 

SCEd 

Salem 

30 r 3 < 34 

«% 


«% 

+ % 

43 

33 

SCEd 

SDgo 

m X 12 1 

7 % 

7 % 

7 % 

+ % 

«% 

10 % 

SCEd 

SOgo 

pi 9 84 12 . zlX 

ueo% 

m 

X% 

+ % 

21 

16 % 

SCEd 


Ch'ga 

F / Sts Don Prw. 

On. Tid. £ 100 s Hrgh Low Quale Qosa 

215 11 31 13 % 13 % 13 % 

W 100 7 % 7 % 7 % 

2 V V V 

pn 02 11 41 9 % 9 % 9 % 

pri GB 11 5 5 V 9 % 9 % 

pn T 9 11 2 104 10 V 10 V 

p 14 09 95 2350 42 % 42 42 % + %. 

pH 45 11 38 u 13 % 13 % 13 % + V 

pS. 3011 . 20 20 V 19 V 20 V -% 

pG 21 11 96 u 20 19 % «% - % 

pT 7 Sa 1Z. 20 65 S 5 66 + 2 % 

BQ.7Q 12 0 73 ra 73 . I 

Uf 8 fl 612 1 7 EV 78 V 78 V -V 

9 3 ?V 7 % 7 % -% 

pi 113 . 5 7 % 7 % 7 %. 

14 5 12 197 28 % 20 2 BV + V 

18 5 i 2 5 % 5 % -V 

sd 28 u 4 % 4 % 4 % +% 

.OB 12 S 2 13 7 6 % 6 V -V 

£013 6 171 22 % 20 % 22 % + 1 % 

2 . 791 4.0 11 IS 6 B% 69 % 6 S% -% 


13 V 10 % Schwab 
12 V 3 % SoMgr 
35 2 2 % SdLsg 

39 30 Scope 

16 it 5 cwfln 
49 % 34 SbdCp 

3 % i% Seaoon 


247 ia 13 20 V 30 V 20 V -% « SCEd 

A 55 11 9 37 V 37 37 % + I. 65 831 , SCtd 

CSS 12 17 u 22 % 20 % 22 % t % 73 $] SCEd 

43 l BO 14 35 5 % 5 5 % + V 77 04 V SCEd 

120 12 7 20 ft, 6 V 8 %. *V 6 % Sprkmn 

n 20 4 % 4 % 4 % 10 VB 4 SP* 

56 25 12 24 2 S% 22 % 22 % -V 28 % 15 % Spectre 

6 « 2 V 2 1 j 2 V+V 3 V 3 V SoedOF 
40 39 8 8 t?% 12 % 12 V + V 0 2 % Scyfi 

.10 1 7 107 6 % 54 Si 10 % 4 % Sfflewi 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Higher interest rates demoralise markets but close 

ccount Dealing Dates • H 1 A equities completely 

is well above day’s worst 


Account Dealing; Dates 
Option 

♦First Declare* Last Account 
Dealings tions Dealings Day 
Jan 14 Jan 24 Jan 26 Feb 4 
Jan 28 Feb 7 Feb 8 Feb 18 
Feb 11 Feb 21 Feb 22 Mar 4 
■ ■' Nm-Umi " dnifep may take 


larly lower, while Index-linked 
Gilts finally settled around 


ptaca from 9 JO im two business days nearly ^0 points down on 

w, '* r - balance. 

Spiralling UK interest rates 

brought a wave of despondency Midland Dip & Rally 
to London stock markets jester- reanj of pQSS & lf; fund-raising 


jSEs£PBj& unsettled Midland wbicfa feU to 
J?!*"'!?® ■S # “2T 334p before Closing 5 lower on 


unexpected sharp rise, of two 
percentage points to 14 per cent 
in bonk base rates — the third 
increase since January 11 — 


balance at 340p. Barclays, which 
initiated the new 14 per cent 
borrowing rate, also ended 5 off 
at B20p, after 610p. while 


markets sustained one of the v B (We« pave un the «mi» 
worst slides on record. Govern- ammSfatffito 
ment stocks dropped four points pouM e-figure falls were 
to* Ordinar y s hare common place in Insurances. 

Index feH 43 points, or some 4.4 General Accident lost 10 to 525p 
- and Son Alliance fell IS to 413p. 


P e Z_ ceD . t - . . „ _ „ and Son Alliance feU IS to 413p. 

The Index fall surpassed all /^non* Life issues. Equity and 
previously recorded loams an- £aWdecllaed 10 to 223p and 
eluding the worst-eyer M-Sregi- Britannic shed 13 to 610n. 
stered at a special 9.30 am j^^gt the trend in Lloyds 
calculation cm Mart* 1, 1974. Brokers, Derek Bryant firmed 20 
although this was then equlva- te 305^ 

lent to neatly 10 per cent. Synapse Computer Services 

Once again sterling was the staged an impressive debut in 
root cause of toe trouble. Its Unlisted Securities Market 
resumed weakness during the despite the surrounding gloom-, 
weekend international currency scares, placed at 174p. 

markets continued in Ixmooo opened at 200p and moved up to 
yesterday amid confusion over 21So Vltoc t0 c i 0S i Og at 205p for 


FINANCIAL TIMES STOCK INDICES 


Government Sags..... 7B.03 70.68 79.52 80.00 80.20; 80.20 89.08 

Fixed Interest. 02.17 84.14 B4.03' 84.84 84.14 84.14 87.47 

Ordinary 077.91,008.8 991.7 1009.7 1024.5 1005.B 832.2 

Gold Mines 440.9; 43S.S 442.9 484.9 468.0 463.7 054.3 

OrcL Dlv. Yield 4.41 4.89 4.35 4.30 4.22 4,32 4.34 

Earnings. Yld.% ifulll 10.83 10.78 10.84 10.74 10.56. 10.80 9.17 

P E Ratio (net) . 11.03' 11.80. 11.08 11.18 11.38 11.11 13.88 
Total bargains lEati 38,419 31,486 33,447 88,555 53,892' 85,561 32,010 
Equity turnover Cm. — '475.14 688.55 578.45 597.99 466.01 340.84 

Equity bargains : - 88,101 89,357 30,119 34,840 50,831 28.504 

Shares traded I ml) ..j — 254.8 894.B 879.4 297.3 849.7 205.5 

10 am 976 3. 11 am 980.6. Noon 972.7. 1 pm 959.8. 

Z pm 858.7. 3 pm 970.7. 

Basis 100 Govt. Sees. 16/1/28. Fixed Int. 1B2H. Ordinary 1/7/35. 
Gold Mines 12/9/65. SE Activity 1974. 

Latest Index 01-248 8026. 

Nil- 10.65. 


j equities completely over* 

\U40T shadowed International sectors 

■ ■ 9 of mining markets but took its 

& Mr toll of the London-registered 

Issues. An initial mark-down of 
prices failed to prevent a flurry 
TV A rise 4 to X54p and lifted of selling, but most issues rallied . 
HTV N/V the same amount to later In the day. Rio Tlnto-Zlac 
I32p. TV South firmed 3 to 138p dropped to 628p before steady- 
in reply to good annual results, lng to close the day a net 11 off 
while Television Services moved at 632p, while Hampton Areas 
up 10 to 220p on talk of a fell to 178p prior to a close of 


EQUITIES 

«s 1B84/85 1 j 

i= 5 i“. 1 — stook 1 

a ;< £ -*« • High ! Low ? ; 

110 r.p.r — i 13lfl 12 
ll II F.P. — ,105 ; 88 
II II F.P. -- .87 I 81 
— IF. P., 1(2 I 85 t 81 
J55 -F.P. 6(8 : 57 ,53 
92 ,F.P. 84/1 95 88 

tee 'f.p. - : »5 ,ae 

«174 |F.P. - ;215 <200 

IBB — |158 ,182 

80 T.P.gl/l < 2 3 la I ZO'a 

FIXED INTEREST STOCKS 



broker's circular. 

The general market weakness 


182p. 10 easier on the day. 
Bulion's latest decline — the 


combined with news of the metal price closed $2 off at $298 
management upheaval at the an ounce, was offset by the easier 


if §= IBM 

• «5 figS 

' I a 

• < “ * Ulnh . 


I C g ' ; ^ - 1 5 s-a - o 


-I* bgO.U 1.8 5.014.8 
— 1 02.4 — ijp _ 

—I* ' — — ! — — 

—1 QBe — 3.1. — 

Q0.2&O 2.2 0.2 

—7 68.0 BJI- 3.4 14.8 

;bgdl.6 5.1 1.0 27.5 

—5 Ud2.0 l.B' 8.3S2.3 

' uO.BX 1.4 6.2 14.5 


If +or 
a a. • 


upucoTo, » uuutc, was, UUiC. UJ U1C CdSICT . <B Jv ‘Utah. Low' an 1 

group's electrical division left trend in sterling and the ; . . -I— .. 

majority of South African Gold gi >0 74 £30 10/4.3414 28 Afrioan oev. Banking La. 80ia SB 

ip, after 2B9p. Elsewhere in shares closed with minor changes jioo f.p. li/x turns :oo .comm Bk or waiea»i%subun> LnBB-BM 0012 —<« 

itors, U-S. favourite Jaguar in either direction. n f.p. a&/2 187 ! iob f. 6 c. Eurotruvt fiJai Cnv. Ln- *96 137 : 


272p, after 269p. Elsewhere in shares closed with minor changes 
Motors, U.S. favourite Jaguar in either direction. 


fell 6 to 292p, after 290p, follow- 
ing profit-taking. 


South African Financials fared 
better following Swiss buying in- 


II 100 F.p. ,88/8 ! 118p' 109p F1I 7.7% Onv. Cum. Red. Prf.£l 109p'- 

flOl |£S1 !l0/8 : 54 60 Fellxotowa Dock Prf. Unit* t 51 i 


lag prom-iaiuBg. Better following bwiss Duymg in- „ i Nil / — lOZ : 99 Greycoat Office* 12.85% une.Ln.lM8B! 99 -4 

Newspapers were dragged terest. Strong performers in the f r j f.p. i i/s ; bb , 00 Grove beii 7.5% cnv. Red. cum. Pref.— , 90 !— 2 

lower. Fleet, recently strong on sector included “ArngoWL" i ®S.ai sao .19, « 301* as int. Am. d«v. bk. 9i,u». 2016 .. 25 [—21* 

takeover hopes fell 10 to 2ft3o at rMi n f n fflT 19 99,161 F.P. [X7/1 1041*- 96U inti. Bk. io/ Rkoh. 4 bi». lirt ui.ttti 96 u — 5 

T eer ?’ n . F.P. ! I/B loo 103 Map. Aa/wta Tot. 4it% Un*. Cnv. Ln.lSS4 105 ! 


while United Newspapers, the better at 360p and Anglo 
holder of a IB per cent stake in American Corporation, 10 to the 


better at 360p and Anglo u ; F.P. - I/2| 15Zp; 15Op‘J0hn*on MatUiey 8% Cnv. Oum.Prf..-.! 140p'-B 

American Corporation, 10 to the n f.p. xbh 1 92 ■ eo utbobtc irrti. 8;%Cv. Cum. Red. Prf. I9M 88 

good at 950p. Minorco continued IS.SIBB'faS 'I&/3 89 Tb' 84I*-L0n. Shop Prop. Iliftlw Mort. Dob. MHi 25 >4 -- 

Iheir recent revival and advanced *' T . FJ*. — 10pm 8pm Mountinigh 97% Conv. Unaec. Ln. 2005, 8pm ... 

m - I F.P. . — <1001* 97ij Nationwide BWg. Soc. 104*% 15/18/85, 97i a -J* 

30 more to 72op. helped by re- _ F-P- _ S4<« Do. 12% 5/8.86 1 gai«' ... . 

newed American support. w f.p. — eop b»p simon Engn.4%cm. iu. pn. -Ew-ae.... h* : .... 

The shake-out in markets was " • F-P- . — Wp 63p Da. ?- tl n c P!r 1 

— — tnnnnln/l hv an iemiflcwl F.P. — ■ 76p 76p Do. 6.55% Cm. Rd. Prt. 76p 1 ... - 

accompanied oy an merwsea ,, , F P _ ea P ‘ 86p do. 7.76% cm. pu. Prf. -K-??. bb d 


HIGHS AND LOWS 


S.E. ACTIVITY 


the current Opec meeting. UK 
monev market rates conse- 
quently came under fresh 


a first-dav premium of 31. 

Bass phxnqed to 492p before 
rallying to fini<h 8 down on the 


pressure, but at one stage it was dav aTsOSo. while Allied Lyons 
hoped that a rise of fell g to 180p. after 176o. Arthur 

WrtS* P£°LV n Guinness cheapened 84 to 227p 

xd and Vauz ended the same 
calm. At noon, howerer Bar- oft at 275p. Distillers 

days announced an Increase of retreated g t0 aoop after 2flto- 
tw4re that amount. Leading Buildings came under 

Gilt-edced dealings were pressure and gave con- 

faranediatelv suwended for 50 sidersble ground before staging 
minutes, but leading shares a raUv towards the close, 

tumbled on aggressive bqulda- BJnt > Qn1e f e )j t o 493p pri«r to 
taon lust as they were recovery settlln* a net 15 lower at 495p. 

from - “ “I 1 . 1 ,” while Tarmac lost lfi to 4940 and 

ae-lhng. For a while ihe scene RpB Mnrtrtelt shed 10 to 255p. 


— 1984/85 <Slnoe Compilat'n' 25 84 

. High . Low j High Low ■ Dally 

j- — .Gilt Edgsd ; 

Govt. Sac.. | 83.77 76.7B ] 187.4 1 49.18 '« “SlSf 1 "-' ^ 145,6 l 161 ' 1 

, 19/UMj | 40(7/84), (9/1,55/ J (3/1.75 . E ^5S n *,... ; i88.I 'l«0.8 

Flxad Int....; 87.48 - 80.43 ' 150.4 l 50.63 i Value ' 956.3 .1177.6 

■<14/5/84] |H/7/84j'(tt/11/47)' (8/1:78) Belay Averagci 
Ordinary.-! 1024.5 765.3 11024.5 1 49.4 L m , 

I (22/1/86/ (2S/7lMM*2/1.9»j (28/840) le^iJS |* ! ' 

Gold Mina* I 711.7 | 439.5 i 734.7 ! 43.5 l Bargains ....(1 97.8 ll94jB 
(B/2/B4) .124/1/86; ilB/2/83) ,{26/10/71) VaJua ‘1090.7 1076.5 


Fleet, cheapened 7 to 313p. good at 950p. Minorco continued 19.911 
Elsewhere, DUG retreated ? to their recent revival and advanced ^ 
!71p and HcCorquodale, on 30 more to 720p, helped by re- _ 
news of the proposed £l4J8m newed American support. w 

rights issue, gave up 8 at 165p. The shake-out in markets was " 
Against the trend, Norton Opax accompanied by an increased JJ 
rose 10 to 125p in response to trade in Traded Options. Total 1.97, 
Press comment. contracts amounted to 14,748. **■ 

Leading Properties, displaying comprising 7,630 calls and 7.118 ** 

hefty falls at one stage. pu ta. British Telecom’s positions ~ _ 
managed a tentative rally late were particularly active with 4, R 
in the session. Land Securities jju ca lis and. 1,130 puts done. —— 
settled a shade off the bottom, q^e pr-SE 100 accounted for 
at 291p, down 7, but MEPC 2,665 deals, including 1,940 puts. , Mua 

picked up from 310p to close 

just 3 cheaper on balance at 

315p. A late flurry of buying uptu lilfSHC AND 

interest left Stock Conversion 3 NtW ™ u w 

dearer at 420p, after 405 p. LOWS FOR 1984/5 485 

P * O, a strong market since mrHS faa . 85 

the proposed merger with “ 

Sterling Guarantee Trust, sue- camadiaiu^ 

cumbed to fairly heavy selling sank of Montreal imorrui on 
r dropped 386p beIo4 ftf « N »» BSUt* “ »» 

rsllvinv to finish 12 easier an Can Una Bank Toronto- Do min I on Bk 38 


1.978 j£20 87/3 241* 1BI 4 Sweden 11% Ln. 2013 ■ 18U — 2»« 

!«■ I F.p. : — ]22p Z12p 4-Tech, for Bus. 7% Cum. Cv. Rd. Pf. ..>ll4p —4 
TV I F.P. : 8(1 161 125 Tomkins -F. H.) O'ri, Onv. Ln. ’94 !l54 —1 • 

M RIGHTS ” OFFERS 

: I §■ ! Latest - 1984/85 * j b 

iMua : oxi ! Renunc. I > Slock I + or 

price- Eg ■ date ; ; ; o= — 

i < a ' ■ Hkih . Low . 5 a 


64 

: F.P. 

B|2 

. 76 

69 

Bairatow Eves Sp. ........ 

— 74 

-a 

60 

F.P. 

15 12 

: 126 

105 


.... 126 

+ 8 

486 

F.P. 

8/2 

; 665 

1 620 

-Oartton Comm*. 

....; 655 

■-I0 

85 

F.P. 

4/2 

1 122 

99 

|Carr*s Milling^........ — .. 

.... 182 


60 

F.P. 

13/2 

! 83 

56 

'Dura Mill z»in 

....• 83 

48 

BO 

F.P. 

1/8 

120 

93 

LCP Hldgs. 

....: 115 

-5 


rallying to finish 12 easier on irw Jg* 
balance at 398p; SGT gave up 4 an r * Eb,wp iKSi 


BANKS (21 

« 73n Well* Fareo FrovkUmt Financial 

*•*1#. - CHEMICALS (21 

. Courtaulds led the treat in Hemic* inc woutmuwune Rink 

Products up 8 more at 126p. Textiles closing 5 down at 137n . electricals ««i _ 

"VVlwway Watson, helped by after 135p. Profit-taking after last Datuerv Sow°cdro 

rec^J Press mention, put on 2 week’s Press-insplred improve- 
t0 ,“*P- . , . . ment left Nottingham Manufac- uowi »f. h.i 

SSS ,y j*^SS?.h£! taring 4 lower at 238p. ^ n,^ ^SU aj 

trend in Foods, J. Sains bury Tobaccos rallied on bear Briu*i> vending _ _ 


selling, tor awmie me scene RPB ^jnsMeK shed 10 to 255 p. to 204p, wWle Dixons lost 20 to 
was efcaobe wtth Mm Construction issues were also 572p, after 5B5p. 

perateJv attemo nrig to ^evaae the with Taylor Woodrow Electricals, still overshadowed 

sales many of wtuc* were sj*u- J2 off at 3fl0p snd Obtain 10 by RacaJ's recent second-half 

down at 364ip. Vibroolant pro- profits warning, soon came 
market stabtifrea end roMt price nn j pointed bright spot under pressure, but most leaders 


lr,18 ' Nil 
84 • F.P. 
856 . F.P. 
88 ! Nil 
38 F.P. 
17 ' Nil 
868cta- Nil 


■BpiH'4-Memoiy' Computer lOp... Lpm— U 

84 lg -4>Nlorrie iW.I Fine Arts 20p.' 84 ig 

985 IPilkington Broo. Cl ' 890 -8 


— ■ 6>zpm Sijpm Premier Cone. 5p ' B'Epml— >s 

— ? 36 SB .Afllrain Rrmann R/V SB 1 .... 


36 32 .<2>8teaua Romans R/V 

Bis pm 3 pm. Walker iO. 3cW.i I5p 

70pm. fiDpmlWostpac SA1 


52 ’ .. 

4pm- .. 
68pm; . 


Denser* Inc Sony Coro 

ENGINEERING (3) 

Burgna Products Whewe* Wstson 


iiMn«N BiowHrocu vwed »□ jpwatefl DriFUt spot, under pressure, nut most leaders irena in rooas, j. sauxsimry Tobaccos rallied on bear mm> vmiuim 

faHswere educed by a pennv 8 1 to 153p In reply to the joined in the later rally. Down attracted renewed U.S. buying cove rfng to finish well above the Bore-w.roer ,! * UST,t I^ , M 


or two. The raw erv earned gorux interim results, 
luinetiis STFir^arijin® 3.00 mn. " Iri wr _ _ c1 


Axrine the after-bours' trade, oq ^ ar closing left the 

The net revolt wfs tt* a * price fust 3 cheaper on balance 

blue chip issues finally halved at gogn 
their earlier losses rad tlu* FT 

Ordinary Share index rtnred Stores Sharply lower 
only a net 24.9 down at 077.9. The move towards even dearer 
Forced to re-adiust to even credit and the prospect of a rise 
higher levels of Interest rates, in mortgage rates hit the Stores 


to 194p at one stage, Racal and rose 16 to 334p. Hillards day's lowest levels. Bats, for Briusii svmU plm b 

^ ICI were only a easier finished 9 lower at 202p tJl shed 10 to 326p on disappoint- ^J mP i ei closed unaltered at &SJr"cS^ u, ‘ Sdoh'iSS 

the time of U.S. market opening, ^ the opening, but quickly while Plessey ended 8 off at ment with the interim results. a*n D after 350n B»nin»n« how- icKis w«ir PoSric 

a . nd .^ n !^ ued J^^. er -^ a .^ retreated to 808o_: a subsequent I82p, after 176p. Thorn EMI Elsewhere, bid favourite Tate ™ „ fle cred' ^ toJSmSS t gJSBrSSUfiM 


l CALS (4) RMuaeiaiton data usually Ian day lor dMlino traa ol stamp duly, b Figure* 

Ref,ro baaed on pmspnctn eaxfnalen. d Dhddand rata paid or payaWe on pan of 

U»NG rai capital; covsr bum on dWtdand on fu8 capital, g Aa a n m ad dlvidsnd and 

Wkcwa* Watson yield, u Forecast dividend cover based on pravtoue yoar'e earnings. F Dividend 

and yield baaed on prospectus or other official oatloiatas lor 1905. H Dhddand 
sataxiwt* m end yMd baaed on prospectus or other official as (J males tar 19B4. Q Gross. 

p Ponce unless otheiwiae indicated. 9 Issued by Under. B OBand holders ol 
t ALS n oi ordinary shares in 1 * rights. - ** Issued by way of capitalisation. 55 Ralotro- 

Midland Dew dueed. 11 laamd In connection with reorganisation merger or takeover. 
Sale TUnev ■ Altotmant lattsra or luHy-oald. |g Introduction. 4/ UnUatad Securltlilaa 

udo Hie 9* Market, f Ptadag price. T Fi g ur es assumed. ft Official London listing. 

uJ?!!?"" 10 U Dealt In under Rule 635(3). t Comprising 100 Prf. and one Pig. share. 


rally .no bear closing left the were 15 cheaper at 435p, after and Lyle reacted to 448p xd recommendation at 190 d un 3 SC? 1 ? <n*re« Mama * mcumus 

prim fust 3 cheaper on balance 420p. Wf*ole£de Fittings, still Prior to closing a net 12j down TSupfe of welSme fim sSote LE^uJ^r* 

at B25p. reflecting disappointment with at 455p xd; the group has agreed -merged amonir^ Ffturaeiol TtSST s “" , ° 5enrt0 “ 

Cf-gyrrc chnrnlv lnwf*r ^ oweT toterim figures, met to acquire Colonial Sugars of suvermines advanced 6 to 170p Morn «' ("■* oo«w a Matbw 

Mores snarply lower wlth further selling and fell 25 Alabama for SISm. aftermn to to th^ °° NfV A ™nw^? t re.* pef 

The move towards even dearer more to 245p. Bowtborpe, a Leading Hotels fluctuated SSteBt , amuaT P nrSts Md b«i«m ' w * i *rM5wh 

credit and the prospect of a rise recent favourite, dipped 20 to sharply. Grand Metropolitan -5wS re nt«S. i ^ * “ ,n ?«niIS l Vi) aioa ,nM 


OPTIONS 

First Last 


ACTIVE STOCKS 


higher levels of Interest rates, m mortgage rates hit the Stores 445^ while Cable and^ Wireless dipped to 2S6p before closing 4 to\o5?S K,wley * 

the market in C.ilt-edged and sector hard and prompted ended 11 off at 514p. after 5G5p. cheaper a I 293p. but Trnsthoase ™ U5 I?.5" 

fixed interest stocks took a heavy selling of the leading Amstrad, to contrast, rose 6 to Forte, down to 143p at one stage, m An * c SSfl? M 
fnriher beatine. Sham earlv reUUers. Although quotations T2p in response to weekend rallied strongly to finish a rlfm mi sf52rSS* An * T 

roii« /vf 9 point* were doubled rallied late, subatantial falls Pi^ss mention. Penny better on balance at I52p. ® bid favourite Britannia sure™** olts “ 1 k “ 

iding recommenced were still evident at the close. Leading Engineers followed , Arrow, at iusp. Falcon r« pUiHrAnoNS m 

•fore l.W pro. but Wool worth dropped 26 to 607p, the general trend. Hawker BTR above WOTSt Ail® AnF ; AV a«Bi*-ind*M«i» SfiW 

imt purchases helped Gussies “A" fell 15 to 720p and settled 8 down at 431p and GKN Leading miscellaneous issues V* 1 ^- «F, , . min^°(e» 

some fresh sales. In Barton relinquished 12 at 461p. a similar amount lower at 199p. fluctuated auite sharply before Leading Oils remain ad a souunto GouneM* T«r» Exptoniioa 

too, a rally gained after 457p. Debenhams ended Losses in secondary issues were settling well above the worst, nervous market awaiting the oat- NEW LOWS (48) 

towards the dose 10 down on the day at 201p, relatively modest, although Bab- BTR, sold down to around 640p com * of ti,e °P« C negotiations British funds <si 

•gpy hardest hit .while British Home gave «P 7 to cock International closed 7 initially, dosed 16 off on balance cujrently taking place in Geneva. KrflSSeiV IS ?o. , ^c 1 Idob a 

liurn life maturities. 250p. Secondary issues faded cheaper at I63p, after- I60p. at 654p, while Bec cham ended Prices opened lower and gave exc* iziIpc ibss imo m> 

ei r 4 *o to escape the liquidation. W.JBU Reflecting the half-year . loss, only 5 cheaper at 380p after further ground to early trading. . ,MT £ s Sra1f,“ VT 

Short-dated stocks Smith, recently strong on con- Neepsend fdl 4 to 9o. but 373p. Glaxo, assisted by late U S Reports that the UAE oil Earo rev ak imroc Malaysia izuncLa -aa 

likewise to end simi- sortium bid hopes, dropped 14 sporadic support left Burgess support, finished a little above minister had walked out of the F ^?S? , A , irrl - 

the worst with a net fall of < G*®*** talks caused a flurry of sss««^ isime teas 


falls of 2 points were doubled rallied late, substantial falls press mention, 
when trading recommenced were still evident at the close. Leading Engineers followed 
shortly before l.no pm. but wool worth dropoed 26 to 607p, the general trend. Hawker 
short-covering purchases helped Gussies “A" fell 15 to 720p and settled 8 down at 431p and GKN 


to counter some fresh sales. In Barton relinquished 12 at 461p. a similar amount lower at I99p. fluctuated quite sharply before Leading Oils remain od a 

this area, too, a rally gained after 457 p. Debenhams ended Losses in secondary issues were settling well above the worst. nerv tms market awaiting the out- 

momentum towards the dose 10 down on the day at 201p, relatively modest, although Bab- BTR, sold down to around 640p come of toe Opec negotiations 

and eventually toe hardest hit .while British Home gave up 7 to cock International closed 7 initially, closed 16 off on balance currently taking place in Geneva, 

stocks, medium life maturities. 250p. Secondary issues failed cheaper at -I63p, after- I60p. at 654p, while Beeeham ended Prices opened lower and gave 

toeir fFron 4 * n to escape the liquidation. W.H- Reflecting the half-year. Joss, only 5 cheaper at 380 p after further ground in early trading. 

2k points. Short-dated stocks Smith, recently strong on con- Neepsend fell 4 to 9o. bat 373p. Glaxo, assisted by late U S Reports that the UAE oil 

performed likewise to end -simi- sortium bid hopes, dropped 14 sporadic support left Burgess suddoit. finished a little ahove minister had walked out of the 


penny better on balance at 152p. at 109^ 

BTR above worst oils easier 

- Le-diug miscellaneous issues ^Sung Oils 


n*rol- Deal. ¥Wl»«u S»m~ Abow# BV9ra S» cavity was irotad In 
Deal- peal- Declare- bettle* lha (ollawlno stocks yesterday, 
tags logs tion ment 

Jan 21 Feb 1 April 25 May 7 Closing db/s 

Feb 4 Feb 15 May 9 May 20 Srock prle * cha "fl« 

Feb 18 Man* 1 May 30 Jane 10 ^! xd “ f* 

For rate indications see end of /nd * ^ _,® 

Share Information Service nBe 


remain od 



Closing 

Dsy's 

Slock 

price 

change 

BOC 

291 xd 

- 6*2 

Boweier Inds 

232 

- 9 

BP 

505 

-12 

DRG 

171 

- 7 

Enterprise Oil 

177 

- 4 

Fisons 

298 

“14 

Hanson Trust 

217* C 

“11 

LAS MO 

332 

- 8 

P. & 0. Da Id 

398 

-12 

Reed Imanumonal ... 

570 

-12 

Shall Transport 

707 

-10 

Ultramar 

198 

- 7 


Geneva talks caused a flurry of sank ii’roc as swmten is’soc i9as 
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FT-ACTU ARIES SHARE INDICES 

These Indices are the JoM coupHathm at the Financial Tines, 
the Institute of Actuaries and the Faculty of Actuaries 


at £12. Reed International ^“g pressure towards midday 00 1 * p coawwaTioN loans ai 
settled 12 lower at S70p, after — 35 crude oil spot prices fell b*ui ii***c teas aiiroi™ium iaw 
564p, while losses of around 10 sharply— but the market loans w> 

were recorded in Hanson Trust, regained some of its composure "■jffigf* ,ZUBC gS te¥pc 14 nn“B5 
2i7p xc. Metal Box, 423p, and 1X1 toe afternoon and closed well do io^c s7/b/«5 do ioupc 9112/Bs 
Trafalgar House, 364p. Else- above the day’s lowest levels. °° ” ,p c *' bu^uiings cu 
where, Booker McConnell, a Bp dropped to 496p early on «*nan _ 


Premier Consolidated, BSG 
International, CH. Bailey, 
Norfolk Capital, Cray Elec- 
tronics, Falcon Resources, 


National Finance, Racal. 

Amalgamated Estates. Amstrad, 

Imperial Group, SeHnconrt, ■ 1 

UPC, Davy Corporation, Central 

and Sheerwod, Cornell and 

Hawley Group. Puts were FRIDAY’S 
arranged in Lonrho and IO, 

while double options were ACTIVE STOCKS 
transacted in Barratt Develop- 
ments, S&mnelson Group, Fresh- |J” d "" ^ r ? a J n f . raconied in Stock 


BP dropped to 496p early on Bamn Dtwfewra»t» 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures la parentteses show mmter oT 
Uoda per seetkn 


Mon J» 28 1985 


lads Day's 
No. Own 


EsL fern 
Etiim Dir. 
uys YtcM% YieU% 
Change (HuJ (ACT at 
% 30%) 


1 CAPITAL 600DS (207) 

2 Buihfing Materials (231 

3 Contracting, Constjnction (30) — 

4 HecWcahOS) 

5 Etactronta (36) 

6 Mcchankai Engineering (60) 

8 Met* aod Metal Forming (8) 

9 Motors 08) 

10 Other ladustHM Materials Q7)^_ 

ZZ C9ttStWamKIP(Z7«9 

22 Brewers and DfcUBers (23) 

25 Food Mw a fa c turii ifl (20) 

26 Food Retattlag (12) 

27 HeaMand HoasehoU Products (9) 

29 LebareCP) — 

32 Hewsgopm, PiMsMaii (11) 

33 Packaging and Paper Q4) 

3* Stores (45) 

35 Tenues (19) 

36 Tobaccos CO 

41 OTHER BBOUPS (97) 

42 Chemicals (171 

44 Office Equipment (4) — 

45 SMnABandTVsBportQJl^-^. 

46 MUce fl a ma ns 161) — -~- 

48 Trirphooe Networfa (2) 

49 1WWISTKUU. CHOUP (483) 

51 0tb(17). .... 

59 5TO SHARE INDEX 009) 

61 FINANCIAL U10UP (117) 

62 Bads (6) 

66 I ma i r a w e (LHe) (9) 

66 Insurance (Composltt) (7) 

67 hrsarance (Brofcars) (6) 

68 Merchant Banta (12) 

69 Property (52) 

TO OthecFmandalGB) 

71 teneamem Trusts U05) ...... — — 

81 Mbrina Finance (4) 

91 Prorates T rarer* n4) — — — — . 
99 A1L5INUBE BUMEX (74BL. 


FT-SE 140 SHARE INOCX^ 


543J6 -23 

49303 -2j6 

725.76 —24 

1602-14 -L9 

174442 -2.7 

289.97 -13 

17431 -23 

154.90 -23 

89833 -23 

63150 -23 

576.99 -23 

49832 -23 

M84JB5 —03 

»— 104632 -2 A 

688.99 -13 

1644.71 -1.9 

3U3S -23 

54830 -23 

309.76 -23 

BUS -03 

66239 -LB 

79837 -Ll 

16334 —43 

110234 -22 

85138 -26 

„ 7773 4 -13 

62S37 -23 

111616 —1.9 
66635 -23 


FH 

Tin- 

ww 

Ties 

Jan 

Jn 

Jas 

Jib 

25 

24 

23 

22 

Mex 

teta 

Met 

fata 

No. 

to. 

to 

to 


good market last week on hopes but later rallied to close a net emit cg.b.> 
that Dee Corporation may renew 12 off at 505p, while Briloil &,Wccl „„ 
its bid, fell 9 to 257p. Awaiting settled 4 cheaper at 203p, after acmh comm,«r 
today's preliminary figures, l®8p. and Enterprise OH a like cpu comnwera 
Rank Organisation touched 306p amount down at 177p. Initially emgi 

before closing 16 off on balance depressed at 325p LA5MO sub- Hotao " f 


stores o> 

Mllletts Lelsnrn 


engineering a> 

N emend 
FOODS (1> 

INDUSTRIALS 14) 

Feromon indul 


44531 —13 — 

45657 -8.9 ISM 

591.77 -13 — 


3.99 12.79 55632 55259 562.92 577J5 490-99 

534 952 50616 50555 50937 51552 47834 

533 951 74457 73831 74732 75537 73453 

456 1238 163U2 161355 166653 170154 176056 

279 1538 179260 178535 1837.77 19Z7J5 165135 

531 1034 21531 291.96 295.98 29610 23838 

734 951 17830 17857 18132 18136 19833 

438 — 15939 15938 16035 16298 13635 

332 2221 91675 90611 91662 92157 63137 

3L77 1X35 64439 63756 643136 65230 49238 

454 1038 59151 57938 58672 59354 47933 

433 1034 50132 50057 50335 50698 39805 

238 2058 148539 147756 U9M5 150237 U8694 

254 ZL57 U7239 U67J2 106938 106857 75353 

4J4 1531 69901 69439 70303 71939 64731 

438 1836 167701 166672 166855 166879 122671 

470 931 31950 31537 31630 31737 24550 

339 1631 56409 554.78 56151 57153 43685 

452 695 3U.96 31409 31938 324.99 27651 

439 035 94266 93559 94138 95934 57292 

3.95 1472 67439 67697 67537 68371 44535 

439 1134 80738 799.76 79735 80534 63US6 

459 1645 17674 17034 37354 17533 13628 

432 1629 1126*9 110953 110654 11163* 88655 

336 1552 85X25 84638 85230 86231 577.77 

404 1506 79611 78691 799J3 80951 60 

337 1331 63625 63296 63937 65033 48965 

673 7.92 113631 111733 HUM 112616 107693 

426 1228 6QQ21 67369 679.97 69038 53641 , 

695 — 45256 44555 44631 449.73 39533 

613 679 46665 45135 44831 45236 42X95 


at 310p. Fisons dipped 14 to sequentiy recovered to end the soimrow 

29Sp and Bespak 15 to 232p, day 8 lower at 332p. Current bmuk rMmS'indim 

while British Aerospace. 363p, takeover favourite Bunnah Oil ■■*"**» Comp * ?S rM SJ t a? ie ,nU ** 

and Polly Peck. 230p, gave up fell away to 211 p before late snmrum 

10 apiece. Current takeover support prompted a close of 2l3p, ■■ — **„ nom JZJ2 

favourite LCP met with late U.S. a net loss of 8. Shell retreated Miranm* sk> 

buying and settled 4 lower at to 696p, before a sustained cnvtarfwuie 

UBp, after II6p. Resisting the recovery movement left the minct m 

trend. Pen Hand advanced 18 to shares only 10 off on balance at K.orou atom 


ttOFB nr a> 

Lon Prov Shoo Warner EsUta 


390p on U.S. expansion hopes, 
while renewed demand in a thin 


707p. 

Plantations provided one of 


MINES (SI 
Souttnaai 
Western Are** 
FS GeOuld 


bake Foods. British Oil and 
Minerals, Anchor Chemical, 
Geers Gross, CASE, Osceola, 
Bunnah Oil and Insight 

RISES AND FALLS 

Nam Falla Soma 

British Funds ...... 0 103 1 

Corpns Don* A 
Foreign Bonds ... 1 68 14 

Industrials 162 097 588 

Financial & Props... 68 260 206 

OUs 14 35 74 

Plantations 8 2 7 

Minas 46 33 89 

Ottists 95 59 67 

Totals 384 1367 1.044 


Exchange Official List. 


No. of Fri. 

Slock changes close 

Day'a 

change 

Falcon Res ... 

38 

320 

+ 15 

Racal Elects ... 

30 

212 

- 4 

Euro Ferries... 

23 

169 

+ 6 

Powell Dutlryn 

23 

430 

- 8 

BP 

22 

517 

+ 12 

Bailey ( C . H.J 

20 

22 

- 1 

Hanson Trust 

19 

342 

+ 9 

ICI 

19 

828 

+ 4 

Rnlay (J.) ... 

18 

143 

+ 6 

Metal Box ... 

18 

432 

+ 20 

Allied -Lyons ... 

17 

189 

+ 12 

DRG 

17 

178 

- 1 

GEC 

17 

200 



Jaguar 

17 

238 

- 4 


market lifted Sale Tilney 11 the few firm areas of the market- 


further to 463 p. Chris ti e-Tyler, 
interim results due early next 


Grand Central, still reflecting the 
Interim compensation payment 


LONDON TRADED OPTIONS 


month, also attracted buyers and from the Sri Lankan Govera- 


closed 4 dearer at 48p. 


ment, rose 2 more to lip, while 


Television issues provided one Anglo Indonesian put on 5 to 
of the few bright corners in the 235p. Consolidated Plantations 
market. Publicity given to a improved 4 to 103ip. 
broker's circular helped Scottish The slump in UK Gilts and 


EUROPEAN OPTIONS EXCHANGE 


Jly. I Oct. | Apr. I Jly. 


Feb. May. Aug. | Feb. May. Aug. 


580 183 — 

410 05 - 

460 55 65 

600 88 40 

550 10 16 


Cons. Ooid| 460 
(•402/ 600 


460 47 

600 26 
560. 10 


It* — — 

5 — — 

10 15 20 

IS 56 42 

56 70 80 

13 20 86 

57 47 67 

90 87 92 


Imperial Gp.l 160 


Feb. 

Vol. , Lost 


Aug. 

Vol. Lost 


33609 -L9 — 


112521 -13 

U4 

23238 -2.7 


121M -12 

MZ 

2833* — U 

M2 

59732 -LO 

— 

28640 -1 A 

1031 

66733 -1.7 

Index Day's) 

0.78 

Day's 

12653 1—222 1 

12733 


— I 658 — 599.99 59631 59854 605.90 54654 

537 — 32619 316.74 31658 32226 26259 

330 2627 114033 111665 110668 111032 66653 

661 — 23692 23650 24613 M6J1 25223. 

357 2658 635.93 629.70 63265 63266 55222 

539 1336 29231 287.70 209J5 290.95 2834S 

125 — 60535 60224 603.93 607.73 515.76 

539 1230 29057 29205 29337 29639 31256 

497 13-73 67619 67657 67694 68714 56280 

634 --IWOJSO 613.93 1 61839 62738 506U 


1 12883) 12767) 128271 1305.7 


FIXED INTEREST 


AVEBASE CROSS 
KEBEmmOM YIELDS 


PRICE 

ut oice s 


2 5-15 years — 

3 0verX5yurs. 

4 ir r e dte ma bte 

5 AH Stock* 


8 All stacks- 


Mon 

OffiTs 

Fri 

ad a«. 

arf ad). 

Jan 

change 

Jn 

(to 

1985 

28 

% 

25 . 


ts date 

11430 

-US 

11638 

_ 

136 

12319 

-106 

125L78 

— 

8.98 

129.79 

-UZ 

1324)6 

— 

UW 

ML10 

-139 

14332 

— 

OJM 

122 M 

-132 

22534 

— 

0.92 

uut 

-U» 

10638 

_ 

835 

7535 

-US 

7731 

. 

930 


1 Urn 

2 Coupon 

3 •: 

4 Uedtan 

5 Coupons 

6 

7 High 

8 Coupon 

9 

10 lirtdeemobte 

11 Data* 

12 Loons 

_33 

14 Preftrenro— 


5 years. 

15 years 


5 years.. 
15 yews.. 
25 years... 


15 years... 
25 years... 


5 years... 
15 years... 
25 years.., 


BRITISH GOVERNMENT INDEX— LINKED STOCKS 


Km 

Fri 

Yew 

Jos 

Jan 

m 

28 

25 

taypraJ 

.. 1156 

1108 

9.71 

.. 1130 

10.93 

1807 

.. VU4 

1847 

948 

.. 1239 

1133 | 

1898 

.. 1U3 

1136 

1866 

. 18.97 

1M1 

18Q4 


1137 

1145 

. 1136 

1131 

1883 

. 1C.99 

1884 

1844 

1 1049 

1829 

947 

.. 1238 

1234 | 

1X58 

.. 1229 

12-09 

1L53 

tl 1339 

1232 1 

1245 


10731 1 —264 I109J3 I — 


.... 249 

._ 330 


fFlatrieid. HtataancMoros record, base dMEL whig and ansUt u cnt changes are puMhhctl inSatnrtay haws. AHUOfcpriStitWHitSB 
anHMble ban Ike PuMbtaerv the ftnaoctal Tlmev Bracken House, Cannon Siren, London, EC4P 4 BY, price 15p, by post 28p. 


GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD P 
GOLD P 


SILVER C 
SILVER C 
SILVER P 
SILVER P 
SILVER P 
5 PL C 
SFL C 
8 FL C 
F FL P 
8 FL P 
8 FL P 
8 FL P 
8 FL P 
S FL P 
£ 8 C 
£•* C 
ESP 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDL C 
NEDL P 
NATN C 
NATN P 
PETR C 
PETR P 
PHIL C 
PHIL C 
RD C 
RO C 
RD P 
RD P 
RD P 
UNIL C 
UWIL P 


3 

B : 

8 

16 , 

- 

_ 

2298.40 

— 

■ ■ 


— ■ 

3 

7 .BO C 


— 

— 

13 

5.90 

6 



6 

6 ■ 

32 

ll.SO 

20 

7 


— 

— 

— 

— 

23 

13.36 


86 

28 A 

9 

27 8. 

— 

22 


2 

52 B 

10 

2SB 

— 


.. 


Mar. 

June 

Sept. 


S 

28 

6 

DO . 



— 

5097 

— 

— 

— 

— 

12 

25 


— 

: — 

— 

— 

10 

26 


— 

— 

2 

44 , 





20 

105 8 

- 

— 

— 

- 


5 

7.50 . 

- 

_ 

_ 


F1358.15 

57 

4.80 ; 

60 

8.508 






20 

2.30 ! 

14 

6.60 

2 

8.60 


— 

— 

42 

2.40 

■ 



— 

— 

2 

4.50 • 





10 

1.40 ' 


— 

_ 



14 

3.10 B 

20 

7.20 ’ 





18 

330 

— 






XU 

5.20 - 

— 

— 

— 

— 


— 

— 

— 

— 

30 

4.30 

3111.55 

2 

0.70 

5 

1.90 . 


— 



Courtoulda I HO 


Com. Union) 160 


44 I - ■ 3 I 5 - 

87 38 I 8 11 14 

10 88 I IS 21 85 

— ( — I S3 1 — — 


37 38 
Z7 83 

6 16 
21* 7 

38 48 
as 32 

9 26 

38 I 41 
18 ( 83 
dal 10 

98 103 

68 80 
42 63 

38 30 

7 18 


3 4 

0 13 

19 23 

33 36 

11 14 

SE 30 
47 sa 


160 40 

180 84 

800 18 
220 5 

840 1 


Grand Met I 280 


650 180 
700 ISO 
750 80 

800 42 

860 82 


Land Sea. 
<*291/ 


- 8 

— 4 

24 14 

13 87 

- 48 


— 2 
- 2 
— 12 
70 87 

45 67 

“ I" 

38 6 

84 18 

- 42 


4 — 

8 — 
18 - 
36 46 

74 80 


IO IB 
82 B4 
45 - 


Vast Reefs 
1-»7B» 


Ex. 10* 19891 

1-C00J 


9*e| 131*1 15 *e 


18 I 5 
0 I 13 
6>2> 83 


Us lie 8 

2 2>i 3 

8 13 SO 

IB 25 33 

33 40 45 

22 24 28 

40 4D 43 

60 60 68 

80 BO 28 

2 B 13 

3 27 34 

37 47 68 

Hil 4lj I 8 

55,1 10 13 


lGie 19'a 
241*1 26 


FL400- 38 

FI. 360 BO 

F1.160 69 

FI. 150 227 

FIJBOO 48 
F1.2IO 49 
F1.100 1 628 
FI. 110 1001 
F1.IOD 379 
FI. 75 146 

FL70 61 

n.ieo 122 

FI. 180 136 

FI. 1 50 87 

FI. 150 29 

FI.65 898 

FI .60 54 

F1.45 377 

FI .50 94 


Fr.7000 16 

Fr.7000 4 

FI-60 GOO 
FI.60 165 


Apr. 

38 ■ 8.90 


SO 4.30 
69 • 8 
!27 2 

48 .19,40 : 

49 ■ 5.50 8 
i28 , 7.10 ; 


IB 18.50 
25 10.50 : 

2 11.50 A 

7 4 • 


2.80 B 1 271 


94 

3.20 

34 

430 

160 

14.80 ; 

4 

15 A 

68 

5.20 ! 

7 

11 B 

4 

14 A, 

15 

19 A 

37 

15 1 

1 

•18.50 B 

16 

210 ■ 

30 

. 370 


Oct. 

9 : 17 FI.37B 

*2 -13.50 :FLlS0.E0 

8 b B 

— . — FI.314 

1 .11.50 . „ 

38 ,10^0 F1.102.2fl 

TO 6 I m 

56 7 i 

4 - 4.70 AFI.7S.50 
13 - 3.70 

— : — iF1.180.SS 

1 110.30 A ,, 

1 I IS Ft. 104.60 
18 | 6.20 

X9 5.90 . FI. 62. 90 

2 3.20 

2 8 FI.4B.90 

— — Fl.lSg 


Marks & Sp.l 100 


— - Hr - - 

20 — 3Ja 41i _ 

12 15 8 12 14 

7 10 14 17 IS 


Shell Tran*. 500 215 — — 

1*705) 650 165 — — 

600 117 127 — 

650 72 82 87 

700 38 45 68 

750 14 80 28 

T raPaor Has 280 S3 — — 

(-3661 300 73 78 — 

530 50 63 — 

360 84 30 53 

890 10 14 18 


13 — 

88 87 

38 47 

70 75 


BTR 
I *659 1 

Bee chain 
(*378) 


Da Beara 
(•*4.00) 


650 J 46 
700 | 80 
330 55 

360 38 

390 11 

390 122 
420 92 

; 430 60 

SOO 30 
650 IO 
390 40 

420 88 

460 18 

500 8 

160 42 

180 24 

800 11 
220 4 


Mar. J Jun. | SepLj Mar. | Jun. Sept. 

f 46 I 54 I 62 i 23 >28 i 33 

[ 80 I 87 | IS 1 57 I 62 | 70 

55 60 — 1 2 4 - 

38 40 GO I 7 11 15 

11 IB 85 ) 23 88 33 


) 28 / 33 
1 62 1 70 

4 — 

11 15 

28 33 

3 — 

5 - 

13 13 

85 32 

60 66 
87 37 

60 68 
85 10O 

115 — 


Feb. May i Aug. I Feb. J May | Aug. 


FI.60 165 2.50 

FI. 170 588 14.S0 

FI. 180 594 - 7.70 

FI. 190 621 ! 3 

FI. 170 793 ’ 1.90 
F.180 687 4.50 

FI. 340 53 : 8 

FI. 320 50 1 4.80 


390 ao 

1.50 B 188 

2.50 < 30 


30 3.60 

32 14 .BO 

105 . 8.90 
260 j 4 
53 • 4.50 
49 I 8.90 


400 — 

2.90 ) 112 


— — Fr.6560 i 

12 ' 3.90 FL 49.20, 

41 4.40 = - 

5 16 FL188.S0 

27 10.70 ! „ 

37 6.40 „ 

37 6B ! 

15 11.80 „ 

1 17.50 -FL335 

8 12.50 : „ 


BAT Inds. 2B0 
1*355) 300 

330 
360 


BL Taleeomi 
(•123/ 


TOTAL VOLUME IN CONTRACTS: 17,670. 

A=Aak 8= Bid C=Coll PaPut 


420 205 210 — 

460 165 170 — 

600 125 IBS 140 
850 75 82 92 

600 88 40 52 

80 4712 SOle 451 

SO 341 e 351e 39) 

100 241a 271a 30 

110 151, IB 21 

120 B 23 16i| 

130 4 8>B 11 

140 Hi S 7 



2 

2 

42 

lit 

2 

33 

31* 

6 

24 

9 

14 

11 

25 

28 

84 

He 

2 

64 

11* 

3 

44 

2 

6 

34 

IO 

15 

24 

20 

26 

_ 

2 

3 

— 

5 

5 

25 

B 

12 

IO 

17 

21 


— 4 

— a 

— ii 


12 — 

80 — 


14 ig I 16ig 

22 I 24 


FT-SE Index IlOO 163 167 — 2 e_ 

1*1262/ 1126 138 148 — 4 18 — 

1160 113 122 — 8 80 _ 

1175 S3 104 — 11 28 — 

1200 75 87 103 23 37 47 

1250 45 62 76 36 62 65 

1300 23 40 47 63 73 90 

Jan. 25. Total contracts. 14,748 Calls 7,630. Puts 7,718 
* Underlying security price. 
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INDUSTRIALS — Continued 

H h 


Dn rH 

Net C«r(rt Pt 
!VU M 4 7 


LEISURE — Continued 

♦ er ft* YW 

Stock Pncc - Met Or Crt Wt 


64 43 Mwolia&iW 48 3VU 74 47 

64 i 28 QUancftHUeilOp. 45-2 - - 

270 > 157 jUto smew 257 -J 55' 15 ■ 3J -132 

304 ! 65 Mart!? J 4S -4 ■ »J4> 2.5 -4S I0.7 

61 . 40 StorfcwghtalQp — .» 5*l*~b ■ nOO 56 35 6.2 
46 . 79 WanU>L'cy..-A- — i 40 . ■ Tl2* 16 - K7.ll 

77 37 fttartwirvonivereai-, 73 -4 ; HJ 75> - '34 -220 

69 77 rao.r*cWtf«>tuT 04 «. * 71*%. - 128 — 

30 l 10 Start*- Black asm ! - - - ' - 

cine \Ui hH*athe«m7V%..J £85 Q7LN ; 23 192'- 

437 . 287 MB«U . 423 -9 , 115.0^2 ' 5J .65 

220 129 Metal Closures 1 255 (+1 > bjl 23 i SB 48.61 

77- 4 totwSoMCesTliO.- » v+2 « 

133 S3 ftuaraun 90 4H Lfl nj’u.a 

B4lJ 45 hudwacote. 62 1-1 44*10*70,117 

196 132 [Morgan Crvcrisle J 192 ‘-J tTij L2 ' 16 U9A 

■36 24 Sbren,fWiFA»taJ 25 ;+l bgas <0 (29 'ZJJ 

110 80 (KtfetRSbUlOp..-. 102 -3 41*01 *01 30 IK* 

330 197 &JufWCpafed«f*_i 260 1-5 6J» 30 '33 |150 

65 38 foshtadk- 40 I 1 251 * lQ.4> 6 

a x p*a&ser#xfia>. 46 i -i-f-iM 

33 13 HtwMaMaMtJ 17 ..... — — I — W*l 

31 Wti DsldKCnrm.H-j Jay . 10 % 1 - 66 1 — 

67 50 l+S gl Ji 45 1 33 i 6.4 

183 132 fcortrei 160 .1-5 »75i 24 6.4 I 8.9 

86 55 M*«k 60 .... tZ.^12 57 I IB 

100 50 PUmeaS&tk. «5» -5*j 4^ * 76 I P 

190 US iaSEka 1531... 7S4.2170 7O 


55- 35 ■ 3J -130 
♦3-2 2.5 ■ 44 -U.7 
Td30 56 35 6.2 
Tl2* 3* - K7.U 
HI 75* — 34 220 
71*%. - 128 — 


1S#32 ' 5J. >'68 
6JJ 23 ' 58 4861 

4-Oi 143 j aJ 1 11.4 
4 4* 15*70 ,117 
*751 12 56 
nasi 40^29 '236 


1984-85 * n 

M* iw Stack Pmc - 

*88 -187 L4TT-A- . .. 264 +6 

75 > 42 Lenawtmw let lOD- 37 -1 

lbO 98 Mrfeta.Ag.hUOB-, 147 -1 

IJ9- X1B +Mrdii Tech tot 20fa. 365 -J 

137 76 UcemterHn - 130 • 

220 Ills tfeivs World lOp. 200 ... 

2b • 15 *»NA0t*id*lrft 74>* . _ 

46 9 *NionUI>4 20c. 23 • 

311*1 141t40»Mn4to<ud 22V ■ 

66 > 33 -PMantLaO I 40 -2 

29)]] 20 <WdHlyltaraqlW5n.i 23rf- _ 
130 , 57 »^ftMOplcD■SlU»- , 

430 1285 IPfaBuracuSa- '813 —17 

17i*l llH l l*P>e>E-M'u»10D.i Wa .. .. 

158 , 60 I+Radro Cdr ■*’ N V i 60 ,. . . 

70 I 50 >Wtodlo Clyde WV-Z! 53 ’. 

148 30 Sik-ytenreeUb — 1 47 . 

166 94 Saga Huh. 2Qp -..162 --2 

840 145 SSwtanCfp U...J 040 


PROPERTY— Continued INVESTMENT TRUSTS— Coot 

+ ac My rw 1984-85 * or Or* rid 

Stock Price - Met CV GrH FT Hig* Lew Stock Prat - Net C«r Vs 


144 23 7? 81 
*18 1 3 45 <2*.9> 
87512 85 U-2 
up? 58 39 22 163 
485-26 53 88 
*3A 15 20 182 
0-25 28 15,328 

07563 48-40 

187; * ,Ut‘ 4 
«5l 6 3.1 1 • 
H44_347»32 134 
BgD 02* 26 1 02 [20-9 
56,-09-133-11.9 
3^20 1 88 '78 
14 2)24 I 7 .39 


132 113 laStaOiog ... 220 -3 ml 13 52 .208 

U 30 015 Latin* VW994. 022 -,1 Q9S IL7 170 - 

320 255 lyraoaHdjs2lb 312 -3 155- 1.7 > Zi -28 7 

336 250 «t« — 315 -*3 98-14.41-33 

140 95 Ua-UK-ath' 95 -3 49.75 09 -14.7S12M 

60 41i f iAuI«nrMgk5p 54 -1 05- — • 13 I — 

142 88 -11416* Estates - 151 -1 20 7.4 . Z2 . 65 

1H 100 r+Martaw C«y Praps.. 105 -4 bgiO 12 41 <0.4 

74 sa -Mclnmic* lOp ? 60 .>0769% VO >112' 27 

115 B6>8 Mc«ASks 20 p .- lWat-b *K8l 36 1 3.7 10J 

300 210 . Msaaa hph 280 -5 F6535. 33-110 


300 210 - Msaaab gft 280 -5 F6S 35 >331110 

343 <228 9H h ii h iEsb.5p- 290^-6 1 45*95,2.2168 

88 I 73 .'liaddsw (A. ft J ) ! 77 >....) 4 73! L2 ] S8 02 Jl 

SI . 67 feewCavenftkshSp > a ..... hi 09] Lt * L9 164.1 

37 15 riOrwEngkndPtfeSu-. 24 10 15 60 Mil 

37 I 3B IPkrkxU* HIObs lOp." 28tf-l - 90.J L? | 46 l»5* 

246 1184 .-245 1—1 l 7.tf £1 ,4.1|1M 

292 ,208 IPedHlaei ’286 ‘-2 I 4739 L7 1 36 sS® 


Smith 138 

YSU5 EM U-3* 

Ml 190 .. 

HtSatnlOs- ST ~l 

wKwA’Ilf 167 ... 

: 243 1-4 

W 648 -5 

HaMtagt 28 

ku- 94 .. .. 

MlUh 398 CIS 

nlOp 35 ... 

psPatcnu 50 

►MeSOp £10* .. 

Wonflr.U 290 ^ 

p-mmsOkLi.. £283 ... 


PlMWSka 

PSM Ml 

H%c*c5Mnl0s„ 

PwfcerKwR'Ar 


PtasbcComLlOp 

PtBrijmmSp 

tPtaUPlM. - 

PBMPeckbp 

Pctynerk 10p_. 

Hb.C*°U £2 


up 

4 £2 

[»TZ ' 


ntttantSvL 85 -3 

PraOattrr 5o 40 

FDGmnlOp W-3 

Man Hem 70 -3 

tomcnOfllOp 70 . . 

MrOra 310 -16 

KtaaiCcfcMn 530 -8 

MSeamCha 77 -3 

wJLwclfip- 123 -3 

■oil ML Q 570 |-12 

hi tar Wl””!!!! 


(nwMitacYJO 233 +3 

leaatdiGrOkO 135 .. ._ 

humor 1120 t-b 

MmVlOp 328 -ID 

tennoce 23 ...... 

Bc*h»— ___ 108 -4 
MHrita ((065) 5 p— 75 — 
kbeftsonRuAlOp- 242 t-8 

MlIF 18 ; 

kKftware- 43 C3 

4toMe&NoiaBlOp- 125 ... 
-rr»* 135 -1 

Do.'k' 134 -2 

MaprM5e 7 


67 39 MM 50 

183 132 Ntartiw 168 , . 

86 55 IlfrMife 60 J .... 

100 50 MmaolCm Sd~5i 

190 135 W«c&Elea 1531 .. 

108 92 toward 20p lOMf-X 

875 625 ktOaineiBsISA 62St~2 

46 15 a. M«iflne m*c 15 l.^ 

073 020 to«d9pc Car 87-92. Q72 ._. 

190 UO 9PCT Smith >120 

□4 975 PLMVSka EM 

193 149 . PSM Ml 190 

62 40 tPacrfcJialn lib 57 

207 148 Parker KmA'V 167 

265 197 Pads. ; 243 

605 903 Pearson 648 

35 IB tokHoMta* 20 

107 89 -nidi. . 94 

403 » >mtMriUh — 390 

361* ■ 17 PemnlOp 35 

63 27 PMflhtPatmu 50 

£10* 545 PM^Mr50b £10 

■350 213 fttatmmar.U 290 

£290 031 PW5onoCM.U.. £283 

64 3Z Plastic Coca. lOp 58 

9 6 Ratl^mniSe 71 

147 105 IPtaUPlm. 133 

345 160 PoBrPeckbe 230 

19 6*i Phynark lop 81 

89 X Do. CmPiAD. 50 

615 470 Pornh 530 

448 268 Pawed Oiil. 5(h 423 

90 36 PiesMdi 87 

134 85 Pntttun>5vs. 85 

40 24 FPmlaMrr 5p 40 

108 83>) tFDGmnlQp 92, 

95 57 taftan Ileal 70 

118 68 HOmcaOfilOp 78 

334 182 MOm 310 

STB 398 Mcnt&CttMfl 530 

112 44 tMBeamCha 77 

130 63 teedbeclOp 123 

586 374 fefdlmLQ 570 

96 78 Wynn 68 

236 188 ttoown tac Y50 J 233 

135 92 temkkGrMp 135 

115 7Z humor 1121 

338 206 MmVIOp 328 

36 23 team 23 

118 78 UoriP 108 

112 55 IftMh MUSI 5o_ 75 

252 215 Robertson Hit* lOp— 242 

11 7 temklOp 18 

46 20 Rockware 43 

235 115 HMe&NotelOp- 125 

142 89 topoer^, 135 

140 86 Do.'** 134 

14 41* RotaprMSA 7 

256 90 Oo.UfecCeHU. 120 

% b6. tossed (* J lOp 96 

20 11 ft«i (ofl3p 23g 

60 35 !J6rwp5p 39 

461 267 SrirTaney 463 

94 56 tSwfenUMkLH*- 64 

90 31 JSaogen- >45# 

494 253 Scapa Group 476 

£39 DOb StAkiMsemer SI — £337 

114 67 EawRokettaw 103 

6b 41 tScoLKerttahta 66 

96>s 67 ieoftHUja. W-, 

268 163 kcmtorOraro 260 

268 Z49. fih.-A'K-V 260 

155 123 !5ecariw>#G<pS|i 142 
2TO 155 security Saetti 263 

97 63 IhomkWarfZOp — 60 

100 58 iSaeUtoJona 60 

82 38 SJsdofc ,■■■ ■ 1 40 

483 365 54H»8mpWP — 413 

540 345 bebe 540 

77 35 iflenokphUOp J 42 

92 TO EShcOIrtWmJ 88 

*4M 346 acetcHm 368 

234 142ij 5r«tt«Jepha0p— 226 

201 1Z1 bmtteTmlv25p.— 2W 

40 20 Soke. Law 20e 36 

58 2T iww- 42 

■£231, 02S* kaeMitWIUS(k25. £U>, 

64 28 IpamswtC WJZOp. 35 

135 50 kewaW.) 125 

23 13 Spang HMgs5p 2 « 

27S 85 MpmpRakiiQp 162 

101 62 Saib.Pan .98 

240 163 th.UFcC**MFifO. 240 
112 SB MagFwniiM 62 

115 55 (Staloku Ueabxait- 55 

166 109- SaLFplkKMki 358 

53 20 KMctcallh 26 

275 50 Elat Comp, Up 55 

137 112 tgat-PtoSp 135 

325 227 beerier—! 306 

1U 60 SBHtagMkJiaP— 70 
188 125 AockUte M2 

93 64 SKmeMHkis. 8T 

262- 210 «*9MSem.l0n~ 1» 

*32 20 hWtfteSp** D 

D6*i £19 5weflshMtCfeBSk30, £25 
293 122 #5w4nNKA«Os_ 286 
168 130 Mqne 168 


157 wl|T«tanotogyl*Bn. 107 L- 

106 39 ISlWnolSyp# — « — 

22 9 rh.ThnetVa.5p — 22 ... 

68 52 ftMIKlelne. *7 .. 

*141 78 rNTASMO H7 — 

65 56 6Tm#ert£Ha)5p_ 61 el 

192 120 FTofl (W.8, JJSp — 153 

169 53 FoMita fM. 5p 156 -4 

137 1B7 TeMMUtW— 130 - - 

140 73 Eoye 115 ... - 

386 199 rraUg*H.20p — 364 LlO 

114 84 trap** On. UH* -1 

•lit, 4k TrammodSp 

20 SO WrtHMiCa n plOpr f 68 -5 

63 5- Inehs 40 

118 65 Tamer ft New. Cl _ 112 -2 

147 113 KJDCHMtslQp — M7 +2 

166 86- Wffl Mi MO ...... 

140 100 KMMwdWdgi US — 

57 23 towUp » -J 

02 835 hrieeer Ol’i -i, 

E5W, E32V KeN-VA12 ESOtt+k 

•T 17 E Gurnee 5 p — 

95 55 HhMlP**0*jll>»- 98 t .. 

126 60 UmuriPMthUp- « H-3 

182 108 W.W.Thewwi 320 [-3 

185 109 tahr US L 

» DR in*wiGip.20p Mb U 

124 65 WarirFottLlDp U4 +1 

2t7»J ID Maher Hor.Sp M -'i 

£39 £29 8Vmuh«BlV60- £29 „ 

45 n<s WmeriontSp ,3fa klij 

162 125. IMM#»tt<kS»— — 157 U5 
105 75 *atS»R.IO0s— MS ...... 

219 117 Wrri p iroo# I — 2U -2 

19 12k MMpkIOp 15 ■ 

107 62 UUeU'lfimkp tal — 73 [-1 

67 23 Wenmod Duc,-^ 40 I-- .. 

CIO 1 , 610 Wbaimaa R. Aafci _ 00% — 

172 138 NUtecmn.- T-3 

^ u?KS8=: J ? 1 1 

11 4 iHWOwe^tLHh- 4k 

28 U MMbmLU 21>1 kl* 

167 120 KtaltsISetagrt—- 1 1», 

332 220 Nahem-HudKt— - SIS -5 

43 15 *rtamh-StoLihy5pl 34 -1 

80 39 food (Ante* 5p...~ 74 -2 

47 22 IMUgMUiJnih. » -2 

93 78 hrougUL) 93 L— 


{ 4P 2Jw * * 8-9 ' • 32 18 *Sarw 

Hh J 46 ( _ _ j _ 1198 163 738 *5ceo 

rin.J 17 — I — W*1 rn I 98 Saw,' 

».Pf_J »■*} . 10%! — 66 1— 413 JUb SuCa 


166 94 £«aHsK20p — - 162 ;-2 I *3 7b 16 j JJ !2M 242 . 208 IPedHHw '286 U Z d7 M L7 f 36 SZU 

840 145 BSweteenCmU...-; 840 ‘ liiv 36 1 U I3L3 37 1 17 8taeBbPrm^FAJ 35 -1 } — —I— Ip 

32 18 tKanqm Phom lQp J 38 «. : h2tfll>96 ! li6 775 ' J10 >rtesl UMaiQ 725 .... 8-J - ; - - 

163 138 iKcanoSOp > 163 *3 I bg368> 22 ! 32 >112 724 I 84 ^ropHWg-fitar ' U4 '. ! n22£ U Z8 J3J 


183; 29 j 75 17.2 


37 24 [TSW5p. J 29 i-i? 

257 79 >IVSN(Vt9 20 b J US !+■ 


... Q9V- — I5J — 

. .. 9432.9 1 67 

—3** 020%| 32 36'8.9 
... bs5M26 3.9 113.9 
-1 02 4j 22 60 toil 

9-fl 2J 7.7 166 
1—4 86) 26 50 10.7 

-5 T)4S 3,0 31 Il2.9 

r::: uti* wisS 

♦18 76174 41 06)41.4 

8- - I - 626 

125J 1 36 j — 

94* 66 J 16 >14,4 
-8 F12629 62)6,3 

... 05>*sl— jiO j - 


140 I 48 Saw. TV ‘AT 10p 154 k4 1 181' 2.9 I 75 I 7.2 

413 jUb SeaCa Inc J0125 — ! 381 !-21| -—) — ’ — 

35 I 10 4S»let:TVWe _J U . . . — I — — ] — 

1«5 )11B (S-Spearw 5p > 1U L-5 I p21ti 2 4 12.4 

37 24 WWSp I 29 i-l* I 15=26174)7.3 

157 79 HrvSNrVWUh ' 138 +3 | t,0j « (53! p 

220 W2i*»Teto*BhBbo50pl 220 i+10 U 5) 42 16 635 
90 60 ITnandup, kottper- J 75 I -2 I tBJ> 16 I 76 1062 

260 120 ttritTrBTV *A*lup— ■ I 2» >-8 < *761 6 >4.4 1 p 

173 ISO FTOlUCtaUcyOtU.-i 112 p-lOi - j - I — _ 

197 135 WyaelenTVA'U.j 158 l-j ; ias>23 95'bA 

101 53!}|UM(e Tv Hrw *A' I 87 L.. .I 4 751 p >781 P I 

28 17 fofib(jBi)5p J 25 , „l 00^10 } 2.9 49* I 

108 88 Zntm5p i 107 L] ; 325> 36 1 43 til 0 , 


197 1 135 [*Tjae Ter, Tv ’*•£!.) 158 


53>*lu»««-7 
17 Wffibl. 
88 Zrtters 


UMeeTVMrv'A- I 

WefiblJavlSp .| 


' 2 %• 6 _ 1 5 

— } hgl-M 4.7 16(13.7 
-10 36f P 22 P 


»172S3J 46 1 93 
♦F2L01 15 7.1 172 
G.^42 1.102.4 

J L9 5.9 Eo.« 
34 26U4JI 
22 55 lU 
LSI 2D 32 232 
a0.7i 5J L4 - 
ria0>L4 46 17.4 
110*23 3 9 168 

812050 16 1L3 
T 166)33 44 96 
b4JM25 66 96 
025914 » I 
-J- -23.9 
16.75 26 43 112 
hJS 43 li 31.9 
ILVJ 23 9J K56) 
2S 26 36 M2 

dg3 aj 33 1 18 236 


MOTORS, AIRCRAFT TRADES 
Motors ind Cycles 

76 33 W.50P ' 37 '-I { 

325 227 Ben Mb. Units J 325 I...1 Q12tl - > 3D I - 

512 294 tHonrii Motor Y50. i 512 1-»Z9[ Q23SI&6 108 >14.7 

309 170 'Jagwr ! 292 1-6 | 67 75» 26 ) 36 !l23 

85 54 LmusCar lOp J 73 >-l I - - ; - Ot» 

53 20 hJMiMMewlftr.) 42 >-l > - - - >356 

OtV £16kh/akeXr25 J £26 *k IhBUV p 1 2D I, P 

Commercial Vehicles 

45 i 30 SRFIWdgs) J 1 37 1 I B-J - ! - j 55 

UO 80 IPIMmsfGSl ! .] 81 L__| 46>. 23 ■ 7.9 ! 86 

42 I 22 fofc Trailer ]Qp ! 25 I ..J B— I — 1 — 1 421 

Components 

132 66 iAE 127 I-5 f 42S> 26 >48 [9.7 

97 48 Mbr* Panels fSMh-i* X7d p 1 13 l p 

77 36 KroacrEnt — J 3ftl_. jfl2SU } 61 

27 20 IkirikH) Stream — J 22 Ll I 1^ 5D 1 66 > 4.1 

35 1-1 1 


304 213 
*52 15 
54 28 
284 15a 
102 83 


lihMepSOp- —.1 37 l-J, 

Flight Retueaum • 295 1-5 


rnaa Smrtfi lOp —i 25 
6-FdUhB.lOpJ 30 
eh law 3. I 272 


1—5 tZ 

\-z I *0 

1 I L5 


02 83 tSelecASOp 97 ..... i 4JU.7 63 iOL‘ 

41 31 Kgpra Gmeb IDe .i — J 35 Ll tl 9IL7 1 78 >13! 

42 I 20 WM#bea#U)__l 25 1...J OHSUiUb J5J 

Garages and DHtributen 

04 1 116 iMares&Gihiien | 198 L I t525j 4J 1 38 j 68 

12 6V|Aleoi«len lOp _!_) 7M* Vl - - _ 
41 27 lApoleuiri Gm. I 39 L I — I — I — I 63 


*4 35 46 9D 

1 N.H Zp 48 284 

2 (45 1 J 48 28-2 

- I - - 28.4 

LU 58 1.7 ll4D 

.... - J - -118 

3 ■ 16I2J 5.9 I&9 

11 11061 26 3 2 113.7 

4 ttFLBfaj 4J 1.9 >168 

19.1SD £7 (ill 
•* osiirt -12 - 

... 19138137 3L3I&9 
... 123)26 45>95 

1 125(26 3.9(138 

7 t!59l 75 0.9 143.9 
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M3 4* 18 I 55 
12 

751 U > 4.4 
141 ID I 24 
1243 0.9 I LO 
13451 14 1 13 
hL65) 1 0 I 25 
1« 10 1 17 
t445t 10 54 

3 9 U0 

( 08 44 

U55|)4 82 
Ll3 U 06 
12)09 29 
ThLBS 12 23 
f797j 18 140 

t59Bi 18 43 
| 118(10 L9 

20010 54 
U59 p 24 
12551 LO 24 


1984.15 

High Ln 


OIL AND GAS 

+ or Div Vtd 

Kk Price - Net E'er Srt P'E 


24 -2 - 

117 -2 13.47 11 4 2 

27* -2 1345 12 17 

36* -43 DISC- P 37 

£27 -1 ri)47V09 37 

239 . 16-25' 10-37 

J8 -l - ; - ■ - 

95*,—', 2314 34 

7* -2 hi 05 LO . 28 

250 ... NI0681 1 4 ' b4 

«U F12.95, 09 1 4 4 

1*4 MOIONI 12 | x 

*0 -i I atau zi 

UT 1-1 • L6il0tl.7 

153 m- 2 . t35l - -33 
190 .._ I 66> 18 '40 
340 L . .. I 9 4)1813.4 
lotm .. .. 1 ao^ 1 7 0 7 
259 —1 I *4 10 1 13 
160 '. . . I Q19p p 4.9 
9Vf>-h : — I — — 

StjTi; > -i-l- 

52S . ..( 42b] U 112 

135 > Q7V - .152 

25«^-l ' &7< p ( 50 

*56 »...} 73.10 144 

304 1-3 ! 281 14 - 0.9 

102 '-1 I H225>L0'12 
544 i—2 I 3 Of 0.9 > 00 
11* 1-3 I 20) 14 i 36 
119 1-3 ! h233> 10 1 20 
Uferi . | 22j LO 20 

385 >-2 ■ b 75l LOI L2 
139 |-2 ' 125)10126 

60 I . 525* 10 <125 

- - L- 

40 *.. .. I 541' LO 182 
27* U4 ■ _ J - I - 
1U kj (2tf 10 . 2b 

173 >- 7 1 U < L2 1 12 

132 1-2 I t2u 13 >22 
57 1-2 P18U.20 

14 i-l - 1 - - 

249 1-3 92- p 54 

575 L ■ 9ft 18 I 22 

150 L... 235)18 22 

115 I-l I IHLB 1.1 22 
256 '-5 I 93 LO 58 

280 >-2 I 14 9 14 

26& [-5 1 4018 22 

243 >-l t3.7> 1.1 2 2 

147 (-1 1S1|l0 1 36 


110 108 satortreefelktU— ' ' UO 

38 12 itAmOn Fk620p _ • 22 

■BJ 28), Altai Pet 20p. > 58 . . . 

S3 . 31 UArjn£rajr«b 4* *1 

142 . 4b - n Adame Set irC.05 — 6B J-2 

602 - Z37 <tF8eO Resource, [325 j. . . 


ME . Z37 feaeo Resome, 1 325 

155 62 tlBet+eler E*p|p L35 

233 .133 bBndgeOd _J 150 


025d p : S6 * 


23 *Bnslet 00 ft Mm. _ I 


150 ! 1 - - ' - ■ _ 

SB 1 1 — ■ — I — 1 — 

312 . .. I un 14 .6.4,146 


338 ' 265 IBnL Baram lOp 312 , . < 150 14 6.4,146 

540 395 B«L PetrtUfun '505 i-U‘ »240 26 ' 6 8 I 7.4 . 

81 - 68 ' Da8pcPt.£l < 71 l ... I 56%J . 11L3I - . £ r \?S 

277 I UK Mr ami ' 203 r_4 . HJ Of i 1 / 7fl ' 6 1. M/vf 


M I NES— Continued 

19B4-85 + or 0t> . ! TM 

High in Stack Prax Net -Cw trf 

Finance 

1» 1 105 UUea Carp S4 SI 50 — 117 Q7.5d44f*5 

CW, £13yAP4.Am.Cwl50c— CUrt, 1 '1Q145t' 3 1 1 34 

£14 <930 AngtoAnwr. Kk 950 1+10 I 01 28 1 4.9 

1B4VC6B lAra.AaGabRl C72V+S 3)10260 LI < S 

I34\e £25>?An4kMal 50c 1 £31 . 1 t0313c< 38 : *2 

2b2 ■ 165 Charter Cons Zp 1 *00 '-3 ■ U 0 1.1 <79 

33>.« 22 WCogwGoldUb a 27 ■ . . 1 — ( — I — 

627 t 463 Cam. Grid Fielos «S t-3 ' 249 l« <7.2 

6? - 23>«JB RaaaCoe. lOp 53 t I 11-5 09140 

LUV 837 lfitfertRl.__ 840 1. Q!33cl2'5S 


277 ! 185 Atot . 203 [-4 j KJfl il 70 ' 66 | 

41 I 171>«raiw»«kAU l( 33 L._..l — ! — I — I — 

325 70 toBvfeOdGasUbJ TO)... I ->(-•- I P 1 

35 I 10 ‘*8ata An Irf025 -J 12 - — . — I — j — 

240 1 161 IBsrmihtl I 214 l-B < 4 7S 2.0 < 65 1 4 1 

183 £71 1^ Da8bPCtJi.91-46_i E74>J-t« I 06^^102 H129I - 

320 tl8S jlCaMamfeOna J 200 >151 — I — j — 

247 <150 Carfos Cfeellflp. -J 158 ! 2751 15 i 25 teD 

78 53 fcsaarrUb 76 > .1 13* 10 1 to 427) 

84 49 Chanerkail 5p 49 |-3 | 06^40 L7|128 

167 I 99 Chart rrhsora Pet i 99 1-4 0.7SI 34 I LI |B-4 


■U79«0 fGffeOrtak- 

13 I 9 Sold ft Base 12>«i — J 

£141*1 £lCMMdFieMs0A5c 

noov £66 Lkfturg Cms. R2 1 

1UU700 iMakneWii 25c. — . — I 

792 ( 480 iMmorio 3BDL40 

637 > 369 Ulew Whs SOc 

37 ! 14 Dam. London 15c 1 
720 430 |Ra«l Mm. Pros. Rl . J 

I33W £2(R,iT , raaLCo<tsjjJ.Rl — J 
180 ! 75 (VDgpUZiiC J 


38>a £25W7w*raaCfei S3 J £28M-<, QS24Q — 7 7 1 — 

15 | 6 taaiwch* Enera* — 9W. .. — — -I — 
L24>J £14%Cte Fr. Petnjies B — C14W+I* I .3tPj - < 5J 1 - 

151 1 91 >9Clarea«MPetNL- 126 ...I - - I- — 

UO i 47 WtaHMU 47 .. —I - — - 

40 I 16 I Da Warrants TF 16 L - - - J — 

150 I 85 tlyfePetratam 93 t-2 091< 38 L4 >22.9 

IffJ 4 bCooBMdPrt.KJ 6 -i- - j - 

IDO i 70 hlCvor Pt< tfat Rbt-> 75 I.... — - — I — 

240 128 WCrasaderOd 1 153 j — I — I — — I - 

36 I 20 !*OanetResCSl__J 28 l . . I - 

O06U148 >ELFUKUt«Lnl99LlU82 %11J)12V 
70 ( 56 I E. Scotland OrBOCoe J 66 L..T 2 

s “ F - oj 


117 Q7.5d 4 4 f *5 

C1M, 'tQl«5fi'31 >34 
950 1+10 I Q12&' 20 1 4 .9 
£72Vf'* iDMBSoLll * 
£31*. 111315c' 18 : <0 

200 '-3 > U 9 1.U79 
27 ... 1 -1 _ I — 

MS i-3 1 24S14I7.2 

53 1 I Ui< 04 1 4fl 
840 I. HI 33c 12 ' 58 
TOO j . . | Q190cj 2.1 I 7.9 

my+t* i oiooc' io 1 34 

£71 1+4 1 QTSOd p I -LI 
750 I .1 TQ40c< 10 ! 58 
728 1+30 I QZ2b 14(12 
370 1+1 • Q50cf 1.7 1 52 
27 I — 1 - I - 

500 . N065d 26 * 5.4 

EZ4 (+1 > 0280c 26 1 45 
80 I. > 016d L7 1 8-5 


Australians 

41 l 17 feACMSOc 1 33 '-I i 

38 I 17 IPA81u1eEfern.NL — ■ 21 ' 

10>,> 3 tgwsia 04ft Minerals . I 3<al 

20 I 12 tatori HpfeewwellL.J 15 j . I 

28 | lC^VAiwraln Kng N.L U f • 

45 I 15 <P8atmp.al Hr, f 17 ]. J 

— 22 >+l j 


28 l . . | — I — — — 

>LkU2 l '-l»Joi2taS 120' 
t. 66 L..T 20) L2 < 43 27 j 
t- 68 L....I OJS - 03 - 
5 55 C I — l — I — I — 

ij.ihii = } r |--j- 


245 > 42 !llEgrtonO8H0O5 55 L ---_ 
43*ri U [Enemy Capnat Ufa*, a Ui -r — — - 

221 175 InLtl.C SL2S 175 . ... — - — - 

7 3 filEaeigy Sonrees lOp- « -J - - - 

202 )72 'Eoinume 0d_ 177 *-4 b7dlL2 56 80 

24 15 bEorapa J 13 l — - — — 

329 85 Faken Re, 20p 322 U-2 -J — — — 

32 10 VFaknauth Pet 12 1+2 -j- _ _ 

165 115 MFirttlandQriftGasJ 125 L... - I — - - 

95 23 IpFtorResooren >48# F__ - - — — 

105 70 FsoydOaiOo | 7B t._.. —I— _ - 

111 70 IfGeaoaNL 50c J 110 ( . . . -I-l- _ 

72 IB ipGetber Energy 10c J 45 . ... — - — - 

460 275 (PGtefaalNfeRes 310 h-10l - - I - I - 

1« I 92 Coal Pet So. J 92 1-2 I Lffl63'L6il36 

" 105 Cr*aiWea»«R*5B.l 210 1 — 1 - I _ I - 


3b I 17 taBbckHillUm* - 

<*) ! Sl'jfeBoMl Com J 

177 I 90 WBougaiurtle 1 K«u_ 

406 < 27b I9CRAS2 • 

0b 44 |pforrBoyd2Dc i 

40 18 ipCemrai Katgoorhe 

43 20 IfCenlral Path (t .1 

4'« 2lJ»ComGld Mg Areas NLJ 

B*d Ai^'PCoaoei, Res. ML .' 

26 7UKaHiB Pac «L 1 

lA'd 5'?PEaqieComl0c. .J 

521 30 Iptastcowi 20c I 

280 ■ 1 138 IfEmperor Mme*. • 

14 1 B (PErau Hill Gold N.L.../ 

16>.rf 7<J*£>flearow 20c I 

32 | 22 IpEnierpmeGM— J 
35 1 IB IpFaruvihOiiGas. — .- 
62 45 (PGrm Lm A kbowals - 4 




15-55 10 52 
15 L5 00 
2-35 LI L9 
275 U 4 J 
651 U 3.7 
25ij p U0 

|9.45> 18 110 


290 IK Cram Wearra ll«B J 210 )..... 
75 32 JpGuffgiearaResO — 40 f-3 

BO 3B HtSadtoa Pet lot 5* -( 38 |. .. 
05*1 UD taacbltanUCcvp— J OJtJ+'i 
in 94 IlIHfetedPmmJ ISO -Z 

156 UD Minting Petnd. J 126 ... 

£108 £85 I DalOucCfeU'TOJ £tt 

325 250 W Cara, ten ( 383 

025 UD) I Da SpcCr Ua 95090 J £215 

145 120 1+lml Scot Energy £]1 UO 

158 80 Ind. AttawnRes. 80 ... 

345 UD tplmemttoBi PetllJ US . . 

590 280 ftlnwwl Energy I 560 +10 

118 SO UadbonEfebJ i 98 .. .1 

187 110 l*JefeensDnilmg I 135 |+S 

40 20 KCADnUmglp I 26 ... 

£440 (£380 ■pLondmEagyMV. 3380 ... 

365 1 257 (LASMO J 332 1-8 

560 [400 1 Da-OnOOo J <B0 > 

117 1 106 1 Da9^cCt4lunaJ 112 ..„ 
172 lino tpMageuaPet J 157 |< ... 


89 I I QlodO-2'02 
132 |-2 M164CL2I 4 
377 I-l I TQ12ci 15 ; 22 
59 l I - - - 

81 I = rlz 

M' 1 ^\-\- 

l- Hr 

49 '-1 I Obd 24 I 04 
148 L 1 -1 - I _ 

il ! rl £ I r 

ml ! 


765 355 |PGH KalgoQrlic Z5c. . I 
24iJ 13 ifGraai Eastern life J 


ResB-J 210 J - - - J - 

SO — 40 j~3 - - - I - 

oSJ*^ Wd~ 06 j — 

fetaJ 158 1-2 _ I — 1 — — 

,_..J 126 L. .. BOj 2.1(91 1 6J 


00 2.1 911 6J 
Q10%l9.9 <801 - 
125} 19 5.1 (1106) 
0B5J252ln.il - 


13 IpGraar Eastern KM. J 

19 IPGraatVictetijGDU-- 
51^PHMCAaU ML 20c. . I 
0>ypHaomaNW > 

20 |PHill Mmerals N l _.J 

19 tauouaOcraa 119821 < 

4i^PI«aoboe Gld ML J 

31 Ip Jiooemc Hah ; 

8 foabara Mn20c— .1 


i - ! _ 1 _ 

i _< _ I _ 
.1 Q30d 11 1 56 
1 — I — 1 — 

■i zlz'lz 
.1 “Jzjr 


0 400 I DaDps" lDo 

7 10b I OaVtftCmlldWa- 

2 100 tpWageBMPet 

9', 4 (PMagnelMetUQc J 

130 80 'itMarmex lDp 

29 12tytaUemkaa0dNV_ 

17>J 3*kfooo arch Pet N.t 

32 S taHoohiiieRMSp— 
234 152 MoanetHASUS - 

6 6 hlktoray Frith 

6 29 Mew Court NaL Sb— 

8 14 |PN.2eaba#0lftGfe. 

0 137 (pwigthHan* Re, — 
3\ 900 Btar&Ht&oKr 25- 
0 1 70 find’ Seaft Gen Inril 
2 25 (PNortbSowbRes — 

2\ WrjVOMsbDralOc J 

7 21 'POnoRes. 

0 70 ^OafietatafeSnc— 

5 55 InOttorProsft Moy_. 


65 r; ; _ i _ » _ 1 _ 

60 +10 > - j - - 1 _ 

35 (+5 U5l 71 7 04 

26 ... 13014 t ,56) 

80 -64 / - 

32 l-B 1LS 2J 4.9 120 

10 U2J} - 334 — 

12 ..._ 963V - 12J - 
57 a ... - 1 - - - * 

41,1.... - 

83-2 f- - — — 

18 - - — - — 

23 -1 I Z Z I I 
,75 02.5c - 10 - 1 

41 |-i" IS 21 02 1DB 


2J0 126 IfMcuraMBitrfollL.I 
46 20 IPMetramar Mur. ZDc ; 

252 156 ifUIUHUgsSOc. -J 

5 3 WMmelirkts E«pl 25t 

213 128 Ipilort* 8 Hill 50c — < 

•8JW 30 Mlh KafenSi J 

67 41 lp0aU)ntigr5<k .' 

50, 26 kFOtterEypTo NL — ' 

96 60 >PPanc<Ml25c I 

7iJ 4 iPPanPacdc PetNl-.l 
■82 38 Faraiga MnglEip 5p. J 

394 1 254 Wpfko-W alfeewl 50c . J 
15<d 8 IpPeHart Re, NL _ ..I 


12 1 . 
sy-v 
no 

100 +5 
31 I.. 

142 1. 

34 I 




174 *-2 I JG5d0.7l ; 

3 1 _ | - I - 

153 <-2 09d L5I12J 

33»j- 1 .- -j - : - 

46 N7t? li t 


320 137 
£13V90D 


U\ b^lPOHsbfeelOc 8», 

87 21 ■pOhbftes. 27 

210 70 40Bfieidlasp.Snc — 75 

235 55 InOttorPresft May_. 55 

155 60 IPOrtw 68 

200 60 BtflsceobHjtooEl... US 

58 UP^pPallhcrlitB 20 

38 21 JUPen-rtRe*. 26 

325 70 IPetmoIlQp 220 

148 115 iPcirocon 12i« 142 


4 j 

32 Rl -I-l 




Wimp. Srac_J 75 .ZI 1266)40 1 68 

■Presft Mag— 55 ... ^-1- _ j _ 

»b SjSmaZ US l+S - - Z I Z 

crlKl 20 +2 

neRei. 26 ... - - - - 

rilQp 220 1-5 - ‘ - - I - 


■166 | U9 
-72 40 


£*6 £30 

-484 350 


>*»5p 

BfttftGbM.. 
PeLQ 


405 225 
454 1 260 


200 1 134 
76 4b 


□OVRoyiJ Dutch FUO C4SJ, 1, 

350 taSfetoiA025c 364 1-2 

225 (Km on 360 -5 

260 JvSoffereftef 372 +11 

538 ptetlTrawReg. — 707 -10 

54 rib,7pcPf.£l WJ. .. 

134 <5*01 ene 154 >2 


1—4 13.751 1.7 30 205 

. ... BFr3O0 p 5.9 1 p 

1 h e|i 

-A- d: di 

-I, I0R5V 32 1 40 1 65 


319 174 

*55 2b 
21 8 
117 1 10 
175 [100 
■51 I 29 
£97 £bl 
227 168 


4b lfSo«th*iBtRes.40p. 51 

174 tSouererpi 0<l 3 174 

2b tSttaa Roma 091 _ XL 
8 taStnaaOUAJOJSL- 8 

10 form* Pet 15 

100 (liamlUnRayteiU) IM 

29 iTREoeray 29 

Chi (Teuco 4*pc Cm. £64 

168 ttrlceraml 188 

26 raluskfe Res Ir5p — 34 

195 lllltramar-^ Z98 

37 yWarro-Rm 60 

36 Irweeks Australia — 5ft 
58 ifWooasideASOc ftW; 


I0HUV32 40)65 
1O12cj20 23 17.7 

rlr rl_’ 

1260 27 53)001 

49V a 1101 - 

18® L9 7.4 1 90 

rlr r|^ 


394 1 254 (pPrkD-Wallsea# 50c - J 
15‘d 8 IpPekan Re, NL _ ..I 
21 12 (PPortmaabMargNt...' 

18 11 IrOatealteweiGatt < 

zao 150 taRnmonSOc 1 

285 145 I PDo Detd.. 

58 28 (PSunoha EjsTd. NL- 1 

31 U foniMc.E«pro.NL J 

82 3b foeknM50c I 

72 25 fooasGwaluNL J 

22>j 12 ipSDn. Gakfl^ld, i 

16 BypSoaUtefit PjcHc .. I 

133 57 (PSonheniRe, 1 

B>J 5)foiforaVNvr>2>— J 

42 12 WSaaifoEfeTa J 

23 9 IpSwan Ret 20c ' 

43 25 >PUtd CoUwttb NL .... > 

KM fti^pwesi Cam 25c ) 

13 8 (PWruero Cm 50t — I 

28b 180 IWfMa MMmg 50c — I 
272 128 foifcim Creek SOc — J 

2b 10 (PWinfcarRfsNL j 

36 9 foort RtStortes 1 


310 (210 (Ayer Hiram SHI _.— ) 

237 138 teecear- J 

275 155 EowraBcrkfeMSOia. 

LlO 575 iHongliodg J 

23 U UantarU'M J 

7b SO jllaiayga Mife 10c . — J 

56 32 jpP along i 

950 500 jPergkalen lQp J 

350 270 FetafogMll— — 

385 250 fongcBcbSMl J 

68 50 foapremeCofeMSl-J 

475 1 240 IraaKtotUp I 

210 145 |PTi>a*feiH.TiiWl- 
410 1 245 rTronchSMl I 


64 !. 

304 -4 I 

u ! 

M *-l 

265 I IQ 
255 I. I 
54 (-1 < 

14 I. 1 

38# 1 . 

64 j 

Tf'-: 

92 

a# .: 

U 

2ft 

8>j .. 

10 j . . 

2U -2 I I 

142 I . ( 

23 -3 
lOJjl - - I 


Q9cJlhj2J 

Z J Z ' Z 

llOcj 04 j 20 


-I — ! — 

Z i Z 1 z 


ft jJi 

zlijz 


I vfll-wd 10 1 17.7 
I 12tf 22 I 73 
S02Oj p | 4 0 

05( - I 55 
•Ofad 20 I 3.9 


. . wtWd p I 7.4 
... I t#075d D9 j X 

. «o23d 12 jos 
I tvOMo 1.4 I x 


1 75 37 (pAngto-Damnhm J 

_ 75 31 IPAngb ML De« j 

-...j “* n7 410 210 (PCeWtfeial Mails — I 

W uid 20 yl 175 TO (pCofcy Ret Cora J 

100 22 70 70 955 500 Bow. Mefeh. IDb.-J 

-7,7, f. 37 25 foronltalrlOp — ' 

1«5l4a 63 40 252 150 GarapianArafelOp-.. I 

” - - “ 225 140 IpHrgBwoodRM J 

- - - - £24«, £10 (HoaesAtke MitnagsTi 

— — — 1 — wc -lit a. I 


Miscellaneous 

torn J 37 a | . . j 

Je» ) 42 I-l 


in 28 

29 14 

104 64 

144 78 

10»J 3*j 
214 j 153 
£91 >£50+ 
475 301 
455 275 
Ml I, 251; 
lBlIlQS 
S3 51 
49 33 

152 90 

152 108 
348 227 
93 64); 

515 383 
44 23 


OVERSEAS TRADERS 

u Lakes -^1 10B „_H 111 4i j 

fekfnfeJUb- aft .... 0 lS5J 

rad LOp 65 (+1 1051 - 

r (Junes) 15ft [-7 Ht367|Z3 

tPaoTcIntSe. 4 gQ12d 67 

1 DuHus J 15B Us U08( 17 1 

B*. CIO £S9 (+1 Q12W p | 


S tnaUltb 
iraeiiZZI 

aTclni5c. 

Hw 

UO 

UTrVfeCmt.£J 

IlnckcapeLl 

JifetoWO. 

Hesco lowv, 
teeanWhfe2Dp_ 
Fat’soa ZmB. 10p_ 

I Du. ‘A*NAI10p 

iREAKWgt. 

pzz.™± 

iToter Kentt. 20p — 


295 135 foW-tor Red lake _J 
240 101 (foastoEfekmiom.J 
55 23 foe-SainaltoCSl J 

365 220 nwkgferCSl 

718 500 IRTZ _.i 


sc w wit k« *— Aft ! 

U13M Da9‘rfAD'952C00J £136 L%l 
850 ipTara Exptn 51 1 02 U>, I 


12 z\z\z 

500 .. .. 1010ft] 1.4 I 83 

102 -la 3751 23 1 20 
170+5 - I — I - 

£19 . . Q20d - 09 

200 ... 

225-10 

25 +1 - - - 

632 Ml 1180 17 43 
036 1-ff, Q9tV3i4 03 
02 Ui* I -I — - 


NOTES 


4tt -2 thl7B L2 
<86 -U 1B3S 0.9 
31 _ U0I40 

17S -5 1911) L5 

53 -2 35 - 

4ft ..... 2-95) 13 

129 5JS 62 

127 ..... 5.1540 

340 ..... 1® 43 

6S ..._.Woin0ri 10 
515 — 130| 27 


PLANTATIONS 


Re TM 
Net 'Cwltrt 


Rubbers, 

235 124 lAagto4Mfewrt 

‘23 3>^*HtedBguria2>«^ 

270 125 iBertam lQp 

1121, a* Cons. Ptnes MS05 — 
11 JiyCnnl Central lQp — 
170 94 Warrhon Nfa PI. MSI J 

113 77 iHfeHarafc M5ft 

107 78 htuMattepongMU — 

72 a IpMato Plot MSI — 

92 63 NfeM-Eeam taa 10p _i 


|+4 IWU75d0.9 60 
+2 «Q15u P 5 2 

L....I <018013 U.4 
Ul 1 1351 23 1 22 


158 1-3 12351 10 2-4 

35 i-2 ) — ; _ I — 

272 1-2 I (02t LO I 43 


TJ ~ ! ~ UtRal 315 


Finance, Land, etc 


UOtJ 315 bbsamDoaanEl J £U l 601 L7 0.9 

£161 J 720 fowrteGm.£l ] a5V...-.( 300)4.4(20 

3101148 McLeod Russel U J SlOffl+l H57SA0 20 

216 IU7 [ DoaepcCm-Pl.TOTO-! 314 1+3 I 04%) 70 1 50 

790 365 WoranLl 790 ( . . I IO 0I1CII 10 

365 222 pUnaunftGenhwsJ 362 U3 I 6® 3J I 20 

630 1 299 fotomsdoa J 600 2033.91 40 

MINES 
Central Rand 

£2*V ClOyOwbaaDetpRl J EKRri-i. I -j-1- 

024)590 fog Rand Prp.(U — J 616 >*-12 J - - - 

1<7 ! 63 lEgotaCara. 1 TO L. .. ) — I _ — 

CU3V {TFjteadaa'aesL R2 — f £76^4 mWti31{60 

«B 1170 femener ft Jack HOral 175 3+5 I - • - - 

. 721 >360 IWeg Rand Rl 1 381 l+Ut OBOd p IftJ 


ssamDonanO J Cl* l 

MrteCra.il 3 054).-- 

IcLeodRusselU XUhq+l 


327 [288 
180 *120 
550 (345 


! ’•+ or] Ota IVT^ 

Stock I Prfca I - Not 'CV'Srl- P'E 

■onh 10p J 298 J | L»ll3ja6(- 

■ n— 1 i<s l... 1 171*34 6.9*571 

dSmithrrt— J 395 -5 j P1631 10 60 [153 


601 L7 0.9 
3001 4.4 ( 20 
IS7S45 20 
0«N| 70 1 50 
100101110 
60] 31 I 20 
20K 3.9 1 40 


Jlttj 10 lAmaifeBiaiedF.iPtaJ afo- ■( — j — ! — ( — 

25 “ 80 [AfetogasaHtagsaJ 218 1+10 ! 10131* L3 ; 62 1 5.1 
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5 Many pedal furiously to be 
among the first three (6j 

10 Cross-country t5) 

11 Quite sour, turned to stone 
(9) 

12 Gelatine is in a tumbler (9) 

13 Their age is proverbial f5) 

14 The unobservant use the 
wrong runway (6) 

15 Meeting turns out to be full 
f7) 

IS Time to arrange sea-duty t7» 

20 Sadie's exchanging con- 
fidences (61 

22 The trouble with 100 is 
moral (5) 

24 Ideal item for a beginner at 
a furniture factory? 14. 5) 

25 A sou venir-a bout what has 
been left behind (9) 

26 Sort of nut that is loose 
maybe (5) 

27 Understand about the inn 
being exceptional for eating 
(61 

28 Scrap the piano piece (8) 

DOWN 

1 Top 2000 in a legal action 
(6) 

2 A number lead the union in 
time-wasting action (9) 

3 It may enable fighters to 
mahe a comeback (9. 61 

4 His work is a matter of life 
and death i7) 

6 It show« a sense of humour 
in trying circumstances 
(8. 2. 5 1 

7 It'S cold, hut I would make 
it hot (a) 

8 Riding school discipline is a 
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habit that comes with time 
(9) 

9 What Germans say at cele- 
brations where port is drunk 
< 6 > 

16 Act I lines sadly lacking in 
flexibility f9i 

17 The Elder as king of Eng- 
land (9; 

19 Gives way 

<6) 

20 Aluminium taken from 
Australia to another country 

21 Concerning inside informa- 
tion going to Eastern author 
<6> 


23 Kind of vandal seizes 

(S) 
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Increase in interest rates 
prompts copper downtnn 


COMMODITIES AND AGRICULTURE > 

rates I Exchange Abattoirs campaign for a leaner joint 


BY JOHN EDWARDS, COMMODITIES EDITOR 

THE RISE in UK interest rates 

brought a temporary downturn LONDON 1 
in the London copper market WARE)- 
yesterday, encouraging freer (Changes for 
offerings of spot supplies. How- Aluminium 
ever, prices rallied strongly Copper 
in late after-hours trading. Lead 
eliminating the earlier losses. Nickel 
Strong buying interest Tin 
emerged from JJew York Zinc 
coupled with rumours that a 
major U.S. producer was plan- 5llver 

ning to cease production. The 

renewed decline in London 
Metal Exchange warehouse 
stocks of copper came as little upward tree 
surprise, although some traders bridge repoi 
were predicting a bigger fall, its nickel st 
Stocks are now at the lowest 1984 rose to 
since December 1981. with 27.7m i 

A further steep fall in ware- A large 
house stocks of nickel pushed warehouse s 
T,MFI prices to a record, with to prevent t 
the three-months Quotation closing £3.£ 
closing £102.5 higher at tonne. The 
£4.647.5 a tonne. no surprise 

The shortage of immediately immediately 
available supplies and fears of remains a i 
a production setback in New The gap bei 
Caledonia as a result of sabo- three-month 
tage at Le Nickel's major mine. Zinc al: 
is putting pressure on the although th» 
London market. The producers the UK int< 
are believed to be helping the brought son 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes for week ending Jan 25} 


— 1,350 to 142,950 
-2,325 to 120325 
+4,025 to 51.525 
-1,902 to 4,902 
+205 to 22300 
+1375 to 30375 
(tonnes) 

+304)00 to 52304,000 
(ounces) 


upward trend although Falcon- 
bridge reported on Friday »hat 
its nickel stocks at the end of 
1984 rose to 333m lb compared 
with 27.7m at the end of 1983. 

A large increase in LME 
warehouse stocks of lead failed 
to prevent the cash price from 
closing £3.5 up at £391.5 a 
tonne. The rise in stocks was 
no surprise and a shortage of 
immediately available supplies 
remains a dominant influence. 
The gap between the cash and 
three-months price widened. 

Zinc also held steady 
althoueh the rise in stocks and 
the UK interest rates increase 
brought some selling. The firm 


trend Is sustained by the Peru- 
vian refinery strike and the 
U.S. Mint buying tender due 
on February 12. 

The International Lead and 

Zinc Study Group reported 
yesterday that preliminary 

assesrznents showed that zinc 

mine and refined metal produc- 
tion in the non-Communist 
world rose to record levels last 
year. 

Mine production was esti- 
mated to have increased from 
4.79m to 4.98m tonnes, due 
mainly to a 130,000 tonnes rise 
in Canadian output. Refined 
zinc output last year was put 
at 4.82m tonnes against 4.64m 
in 1983. Refined zinc consump- 
tion last yea; in the non-Com- 
munist world was estimated at 
4.7m (4.6m) with exports to 
Communist countries of some 

185,000 tonnes. 

World production of lead was 
put marginally lower last year 
at 3.901m tonnes, while non- 
Communist consumption rose 
to 3.87m tonnes <3.Sm). Net 
exports to the Communist bloc 
were estimated at 96,000 
tonnes. 


Florida puts 
embargo on 
fruit shipment 

By Nancy Dunne 

AN EMBARGO for one week 
on all Florida fresh fruit ship- 
ments went into effect yester- 
day as state officials began 
inspections of citrus damaged 
in last week's three-day freeze. 

Orange juice futures prices 
on New York's cotton exchange 
steadied in early trading yester- 
day after Friday’s decline. 

Estimates of the result of 
what some officials call the 
worst agricultural disaster in 
the state's history show damage 
to tens of thousands of acres 
in 12 central Florida counties. 
Officials predict that much of 
the land which suported groves 
for years wilt now be sold for 
housing, switched to hardier 
crops or left unused. 

The cold is expected to cost 
the jobs of one-third of the 

300,000 state farm workers. 


Soyabean futures boosted 
by lower output forecast 


BY NANCY DUNNE 

U.S. SOYABEAN futures prices 
strengthened in early trading 
yesterday after the U.S. Depart- 
ment of Agriculture had 
dropped its 1984 production 
estimate on Friday from l.flbn 
bushels to 1.86bn bushels. 

Prices for March soyabeans 
moved ahead about 8 cents to 
$6.05 a bushel, aided by news of 
continuing dryness in Brazil's 
two largest soyabean areas. 

Traders noted that the 
department had cut estimates 
across the main farm states 
instead of in the southern 
states — an indication, they said, 
that further supply reductions 
would appear 

Several analysts have been 
predicting reduced soyabean 
planting this year. In its Decem- 
ber economic forecast, Wharton 
International Agriculture Ser- 
vice forsaw a cut in area planted 


for all U.S. grains except maize. 

While Wharton expects U.S. 
farmers to participate in 
acreage reduction in large 
numbers this year, to be 
assured of subsidies, maize 
planting is expected to increase 
11 In addition to poor returns 
to soyabean producers result- 
ing from low prices, soyabean 
area will be restrained by the 
large decline in winter wheat 
planting which will limit 
double cropping in the maize 
belt and mid-south,'’ Wharton 
The department on Friday- 
raised its estimate for U.S. 
maize production to 7.6bn 
bushels from 7.5bn. It was a 
larger increase than had been 
expected By the market, but 
futures prices had dropped by 
Monday by only two cents in 
□ear trading months to about 
$2.7 a bushel. 


Exchange 
concession 
on bananas 
ruled out 

DOMINICA — Mrs Peggy 
Fenner, Junior Agriculture 
Minister, ruled out special ex- 
change concessions for Carib- 
bean' banana exports to Britain 
to compensate producers for 
sterling's depreciation against 
the dollar. 

Mrs Fenner said Britain could 
not agree to a request by 
Dominica for a fixed exchange 
rate between sterling and the 
Eastern Caribbean dollar for 
banana exports. 

Officials in the region have 
complained that banana export 
earnings were hit last year by 
sterling's fall, despite an in- 
crease in export volume. 

• NICARAGUA sent mental 
patients and prisoners to 
harvest coffee and cotton in 
areas where a labour shortage 
threatened crops, the Pro- 
Government newspaper. El 
Nuevo Diario. said. They would 
be paid for their worw. 

• FINNISH company, Yleinen 
Insinooritoimisto Oy. signed to 
deliver two grain silo complexes 
to Saudi Arabia valued at 
348.4m (£43. 6m), to be erected 
by August next year at Tabuk 
and E[ Dawarsi. 

U.S. cotton growers intend to 
plant 10.78m acres of cotton in 
spring, three per cent less than 
last year, according to a survey 
in January by the National 
Cotton Council. 

• INDIA signed a contract to 
sell Pakistan around 300JMO 
tonnes of iron ore in 1985-86 
ending March, against 220.000 
tonnes, valued at Ks 5bn 
f£351m'i to be sold in 1984-83. 
trade officials said. The Paki- 
stan embassy said prices for 
1985-86 remained to be nego- 
tiated. 

• THAI Tapioca Trade Associ- 
ation appealed to farmers for an 
immediate 50 per cent cut in 
the total of 3.4m acres planted 
to tapioca. It said this was 
essential to reduce 3 surplus of 
33m tonnes of tapioca pellets 
and chips after domestic con- 
sumption and exports. 

LONDON Metal Exchange 
elected Mr Edward " Ted " 
Jordan chairman of its manage- 
ment committee and Mr Monty 
Frankel vice-chairman. Mr 
Jordan, the former vice-chair- 
man. took up his position 
following Mr Michael Brown's 
resignation last Wednesday. 


ABATTOIR OPERATORS have 
been putting pressure on the 
Ministry of Agriculture to alter 
the rules for certifying sheep 
and cattle for the EEC's pre- 
mium payments which support 
both beef and sheep meat At 
present, the animals can be 
graded either livestock at live- 
stock auctions or by deadweight. 

The abattoir owners are find- 
ing it more difficult to sell 
carcases with excess fat to an 

increasingly choosy public and 

believe that only by making the 
farmer suffer deductions for 
what they consider over-fat 
animals can he be induced to 
supply what the market wants. 

This suggestion is opposed by 
livestock auctioneers wbo claim 
that the grading of live animals, 
performed by the same graders 
who do the deadweight and who 
are employed by the Meat and 
Livestock Commission. is 
accurate. They say that in any 
case, buyers for the abattoirs 
should be capable of judging 
the beasts on the hoof and pay- 
ing according to their judgment 

The auctioneers, of course, 
have an interest Seventy per 
cent of sheep and 55 per cent 
of cattle are graded and certified 
for subsidy through live 
markets. Should this turnover 
be lost to them their finances 
would suffer significant loss. 

They claim, with justice, that 
they perform a valuable service 
for farmers. Providing a 
market where buyers can com- 
pete for supplies in a way 
impossible when selling directly 


to abattoirs. It is also true that 
a farmer dissatisfied with 
grading in a live market can 
withdraw his stock for offering 
later. 

The argument has sharpened 
lately after the publication of 
research linking saturated fats 
with various health problems. 
These in turn, have stimulated 
the supermarket chains to insist 
that their suppliers provide 
leaner meat. Tnc discounts for 
over-fat carcases, on which 


with live 'animals to differentiate 
between the different grades. 
To be fair, the Uve grader -is 
not asked to do this. All he has 
been asked to do is to decide 
the killing-out percentage, the 
weight of the carcase compared 
with the live weight of the 
animal, and whether ft fs over- 
fat or of poor conformation. In 
either case it would not receive 
the premium. 

In general, conformation is 
easy to determine by handling 


Farmers’ Viewpoint: by John Cherrington 


buyers insist, can be as much 
as 20 per cent more. 

Most of the trouble concerns 
sheep. Last summer was a good 
one for sheep grazing and many 
of the lambs developed what the 
meat trade considers is exces- 
sive fat. Sheep are graded from 
1 to 5 and those in the lost 
category fail to be certified for 
the EEC premium which can 
amount to 40 per cent of total 
returns. Many of the traders 
object to those graded 4, saying 
that they are also too fat. Same, 
particularly those exporting 
sheep to France, will make 
deductions for grade 4 as welL 

The grading of sheep carcases 
is not an exact science of fat 
measurement but an individual 
visual assessment by the grader 
based on experience and train- 
ing. It is not easy to arrive at 
consistent results with carcase 
grading and almost impossible 


the animal but determining' the 
degree of over-fat I find diffi- 
cult. even after a lifetime's 
experience of selling large 
numbers of sheep and lambs. I 
saw experienced sheep men try- 
ing to do the same in New 
Zealand some years ago and 
didn't think they could do it 
either. In New Zealand, how- 
ever, there is an export bottle- 
neck through which all lambs 
have to pass and over-fat 
carcasses are severely penalised 
in price. 

In this country market 
supplies and prices can vary 
quite widely. If there is any 
shortage quality does not really 
matter but if there is a surplus 
buyers will use every quality 
excuse to cut the prices offered. 
These factors, it seems, are even 
more significant in the livestock 
markets than In the abattoirs. 

It is not easy for the farmer 


London tea auction prices ease 


BY OUR COMMODITIES EDITOR 


PRICES WERE easier at the 
London weekly tea auctions 
yesterday as the market con- 
■ turned to seek a realistic level. 

i The much bigger crops in the 
| main producing countries last 
j year have taken off same of the 
} pressure, although brokers say 
i it remains a producers' market 
with supplies below estimated 
demand. Further consolidation 
is forecast for some weeks until 
this season’s supply and demand 
j balance becomes clearer. 

There were 32,532 packages on 
offer at yesterday’s London sale, 
including 4,800 packages in the 
offshore section, Thompson 
Lloyd reported. 


A fair demand prevailed. 
Assams metg ood competition 
and although plainer sorts 
tended easier, good, medium and 
best liquoring types ruled fully 
firm. Coloury Bangladesh teas 
advanced but others lost 2/4p. 
Selected bright East Africans 
held values but the remainder 
shed 4/8p. Central Africans 
followed a similar pattern with 
plainer lines easier. 

Best Ceylons remained firm 
but mediums often lost ground. 
Offshore teas were well sup- 
ported, with brighter sorts tend- 
ing lower. Others were about 
steady. Average price indica- 
tions, compared with a week 


ago, were: quality 335 p (340) a 
kilo: medium 298p (300), low 
medium 253p (255). 

Reuter reported from Dimka 
that, according to the Bangla- 
desh Tea Board, tea exports fell ! 
to 12.39m kg in the first half j 
of the 1984-85 financial year j 
from 20.1m kg in the same ! 
period of the previous year. The 
financial year ends on June 30. 
The 1984-85 export target is ! 
34m kg. 

The board said it expected 1 
tea production, would be nearly 
40m kg this year. In the past 
six months Bangladesh produced 
22m kg. according to official 
figures. 


to control thcrYate at which hi* 
lambs lay oariffL- The 
can do la to tawHe- Ms lambs 
often, especially whop k » * 
favourable season, aim ‘ SWo 
them off as boos as they seem 
to be of gradaWe conformation. 

However, there is. w> nslo or 
thumb. The odds are stacked 
against achieving 'today's 
acceptable Iran 

the breeds ol shwtp twIlsWe 

arc mainly those developed 

when carcase standards were 
different and anlmal ftt. eiven 
sheep fat, was. saleable which 
it certainly is not now. 

I have been selling lamb* by 
deadweight since the trade 
resumed after the war-time cm* 
rrols were removed in 1834. J. 
don't miss We market competi- 
tion because there is . keen 
competition to gel 
from a number of abaitolrs with 
whom I can cheek prices 
offered. I think It has paid me 
and If these buyers ask for 
different quality »*** W 

for it l shall breed lamba to 
oblige them. 

There is a good precedent 
The quality of pigs marketed 
far exceeds the standards ot 
even 25 years ago. Ninety per 
cent are sold by deadweight 
and most are subject to grading 
to the customers’ . demands. 
There are no EEC or other sub- 
sidies which show that such a 
svstem works. Subject to the 
same disciplines beef and sheep 
farmers would probably produce 
the stock which the market, in 
Its wisdom, wants. 


Bad weather 
causes fall 
In milk output 

THE RECENT severe wsuthor 
has hit milk output in England 
and Wales, according to the 
Milk Marketing Board. Produc- 
tion from April 2 to January 19 
was 2.3 per cent below the 
estimated quota and the short- 
fall against quota since April U 
estimated at 243m litres. 

To meet the annual quota by 
March 31 the board said produc- 
tion for the next three months 
would have to be 9.4 per cent 
above the quota level. Weekly 
output is only- 1- per cent above 
and 4 per cent down on a year 
ago. 


LONDON MARKETS 


U.S. MARKETS 


SSSSf !S» b JTS MA,N PR,CE changes 

highest level for 6} years. „ 

After moving up the perms- jobs 

sible limit of £4(1 In the metals . 

morning, values moved moo " 

further ahead in the after- Free mm. si ms: tigs 

noon. The May delivery posl- 
tion closed £67.5 higher at cash n crade_£ia32.5 

£2,181.5 a tonne after reach- 3 mths. eia mM 

ing £2.197 at one stage. Com t ro y oz- ...g age-a 

Dealers said there was no Lead cash je39x?b+ 

fundamental supply-demand mt hg — ...X 54a.7s 

news to account for the rise. Nickel -Esai6 

It reflected speculative and Free M kt- g3 6/366c 

trade buying interest en- Palladium oz. ..512 2.35 

conraged by the firm trend Platinum o z 8266.0c 

in New York on Friday. The ouickaiiverr sassrsn 

London doily Jrice for raw •gM™“"UtS 

sugar was marked up by — 

to $116.5 a tonne following ^^SSirZZSmjs 
the sharp rise In ^omton Tungatan M3 89 

Wolfram jnf<iti~S 66i 7<T, 

°°However. futures m 
London eased back yesterday. Producers 8 900 

COPPER 

1 a.m. •■-or p.m. •+ f> r 

COPPER , Official - Unofficial’ -f ALUMINIUM 


+or Month 

— ago 


METAL S . 

Aluminium—. £1 lOO ... ..£1100 

Free Mkt. 81145,-1165 +15 C 1085; 1125 

Copper 

Caeh h Grade_£1232.5 -11.6 £1140 

3 mths. £1 2 45.8 5- M-S £ 113 9 

Gold troy oz_ .. 3398-2 9309 

Dead Casll JJ39 l7b + 8.5 £84018 

a mths ...JC548.7S—4 £326.9 

Nickel -E5816 ...» .£8967 

Free M kt. ,23 6/766c +8 216;246c 

Palladium oz. ..5122.25=0.5 8128.00 

Platinum oz 5268.00^0.78 8391 700 

Quicksilver: fBSSiMB 1300:310 

Silver troy oz....654.20p +3.30 B42S6p 
3 mths.. .. 562 JOp +6.46 664A0p 


In tonnes unless 
otherwise stated 


Jan. 28 + or 
1985 — 


Tin cash £9839 + 30 

3 mths .£9727.5 + 40 

Tungsten 883.83 

Wolfram 22 Mlti 9 66(70 .... 

Zinc .. -£739—0.5 

8 mths .£736.5+0.75 

Producers 5900 


£9965.6 

£9922.5 

>83.51 

674:76 

£68215 

£676.5 

S90Q 


Cash ’ 1244-.5-5+.5 12523 -113 

3 months’ 12W .5 -*2.75 1246 .5 ,-7.5 
Settlem' t 1245 -i | — : — 

Cathodes - , . c _ _ 

Cash 1253-.fi +4 1223 5 7.6 

3 months 1244 5 +2.25 1234-.5 -S.75 

Settlem' t- 1235 +J — . ~ 

Amalgamated Maial Trading reported 
that in the morning higher grade traded 
at throe months £1.253. 54. 55. W. 
64. 63.5. 54. 54.5. 54. Cathodes: 

Three months £1.244. Kerb: Higher 
Grade: Throe months £>.254. 53 5. 54. 
53. 53.5. 54. S3 5. 53. Afternoon: 

Higher Grade: Throe months £1.250. 49. 
48. 47. 47 5. 48. 47 5. 47. 44 5. 44. 
44.5. 45. Cathodes: Cash £1.223: three 
months £1.233. Kerb: Higher Grads: 
Three months £1,247. 46 5. 46, 45 5. 
45. 44. 43 5. 43. 44. 45. 46 5. 47. 
46 5. 47.5. Turnover: 30.450 tonnes. 
U S. Producers: 64-68 cents per pound. 


a.m. - or> p-m. + or 
TIN i Official : - Uno fficial ' -t 

HiahGrde' £ ' £ £ ■ £ 

Cash- 1 9-MV9D +1D BBSS 65 +42 

3 month i; VBK+flS . + 88 9B45 63 +40 

Settlom't.1 9890 + 10 ' — • — 

Stancard. 1 

Cash . . ..i 98BD 5 . + 87 98384 0 +30 

3 months 9 830 «+ 8b 9825 40 +40 

Settle m't' 9865 +86 , - ; - 

Straits. £.'629.16 - . — — 

Tin — Morning- Standard: Three 
months £9.810. 20. 30. High Grade: 
Three months £9.870. Kerb' Standard: 
Three months £9.835. 36. 30. After- 
noon: Standard: Cash C9.846. 40: three 
months £9.820, 25. 30. 25. 30. Kerb: 
Standard' Three months £9.827. Turn- 
over 1.225 tonnes. 

LEAD 

~ " a-in. ; + or. p.m. '+ or 

LEAD Official - Unoffioial: — t 

“ ~ ~ £ I £ ' £ i £ 

Cash 588 92 +5.5 389 94 +3.9 

3 months.! 351-2 .+.75' 348.6 9 —4 
Settle m^t _ 292__ +7 . — _ ■ — 

Lead— Morning: Cash £390 96. 90; 
throe months £350. 52. 51.5 Kerb: 
Three months £352 Afternoon: Three 
months €351. 51.5. 51. 50. 43. 48 5. 49. 
Kerb: Three months £348 . 47. 46. 
Kerb: Three months £348. 47. 46. 
Turnover 17,150 tonnes. U.S. Spot: 
20-22 cents per pound. 


ZINC 



a-m. 


p.m. 

>+ or 

ZING . 

Official 

“ 1 

Unofficial 

— 1 


£ 

£ 1 

£ 

£ 


742 4 

+ 11 

73840 

— ,B 

3 months. 

740 1 

+ 12.7 

936-7 

+.ra 

Sense m't 

744 

-11.5 

— 

! -“ 


Zinc — Morning - Three month* €741, 
40, 41. Afternoon- Threo month* €740, 
39, 37, 36. Kerb: Three months £735. 
36, 3™, 36. Turnover- 9,900 tonnes. 
U.S Prime Western; 43-43.75 cenw per 
pound. 


Afumln'mi a-m. + on p.m. >+ or 
Official — .'Unofficial; — t 


] £ £ t £ I £ 

Spot 976-7 +12.7 972-3 i — 

a month si 100S-.Q ■ +16 ■ 1005-6 |£+4 

Aluminium — Morning: Cash £977; 
three months £1.013. 12. 11. 10. 9. 8 5. 
7, 7 5. B. 8.5. 9. Kerb: Three months 
£1.008. AFiomoon: Three months 
£1.004, 5, 6. Kerb: Three months 
£1.006. 5. G, 6.5. Turnover. 18,760 
tonnes. 


NICKEL 


[ £ . £ I £ | £ 

NICKEL | a.m. ■+ or; p.m. + or 

l Official ■— | unofficial 1 — t 


Spot : 4700-3 +170 4670 80 1+76 

3 months 4655 8 +1S7| 4645 50 *102 


Nickel — Morning: Cash C4.710. 700: 
three months £4.690. 95. 80. 90. 55. 
Kerb: Three months £4.860. 65. 60. 55. 
Aliernaon: Cash £4.650; three months 
£4.630. 40. 35. 30. 40. 45. Kerb: Three 
months £4,645. 40. 35. 30. Turnover; 
3.360 tonnes. 

GOLD 

Gold fell S2 an ounce from Friday's 
doss in the London bullion market 
yesterday to finish at S297V298V The 
metal opened at 52ftH,-300V which 
proved to be the day's high and 
touched a low of S296V297 1 ,. There 
was little desire to push gold beck 
above S300 in the face of current 
uncertainty surroundin g the Opac talks, 
and breaking through $298 appeared to 
increa se the down ward pressure. 

LONDON FUTURES ~~~~ 


lYest'days j + or: Business 
( close . — Done 


3 per troy ; 
ounce 1 

Feb >298.80 . — ; 3X.M-98.70 

April ..flOl.M-.H.ZlH — 303.504)1.80 

Jun 1 — 1 — i — 

Turnover: 63 (94) lots of 100 troy 
ounces. 


GOLD BULLION (fine ouncei Jon. 28 

Close »2fl7i»290U ,£868 268 ';i 
Opening 9399 5 »-30Qit (£86912-270) 
M’m'fl fix. 8299.60 (£268.356. 

Air n’nflx. $297.75 (£267.232) 

GOLD AND PLATINUM COINS 


Krig' r'nd. 
l 2 Krug, 
i* Krug. 
1-ID Krug. 
Maple leaf 
New So«. 
i»New Sov. 
OMSOV. 
S20 Eagle 
Noble Plat 


930812-309 
6150J59A» 
861 81\| 
833-33 \ 

S 308lc-a09 
S703 t .711« 
M23|43li 
671 72 (a 
6470 500 
S37S»s-27Bl4 


i£277 <2-378) 
(£143. 143*4) 
(£72*4 -75(f) 
i£29V3CJm 
<£27?In.278) 
(£63>S-64(«i 
.£38(s-3fll4l 
(£64 65(21 
<£42214 -049*] l 
(£*48-260^) 


OILS 

Coconut (Phil) ' t 3950 

Palm Malayan t 8586 

Seeds 

Copra Phil S540v +20 t 

Soyabean I U.S.) 8263z +3-3 : 

CRAINS 

Barley Fut. May £116.30 -0.40 t 

Maize £147.00* : 

Wheat Fut. May £116.10 —0.10 ; 

No2 HardWlnt. I ; 

OTHERS 

Cocoa Ft May. £2181.5 +675C1B72.5 
Coffee Ft Mar. £2407.6 -1.6 £2836 
Cotton Alndex. 70.40c —0.2 : 

Gas Oil Feb. S219.6-5.75 3215.875 

Rubber (Kilo) 64p 63p 

Sugar (raw; £116.5yw +11 894 

Woolt' ps 64s 614p Kilo 494p kilo 


t Unquoted, z Fab. w Mar. u Fab- Mar. 
y Jan-Feb. v Mar-April. t Per 75-lb 
flask, n Nominal, c Cants per pound. 


SILVER 

Silver was fixed 3 3p an ounce higher 
for spot delivery m the London bullion 
market yesterday at 634 2Dp. U.S. 
cent equivalents of the fixing levels 
were: spot 594.55c, down 0.05c: three- 
month 606 60c. up 0 75c: six-month 
619.8c. up 1.1c; and 12-month 848.15c. 
up 0.9c. The metal opened et 538 ‘j- 
541 (jp ) 599.602c) and closed at 537V 
5404p (597 -600c). 

SILVER ; Bullion 1+or! L.M.E. |+or 
per i fixing i — ; p.m. < — 
troy ' price j i Unoffic'l* 

SpOt_ ;S34~20p !+*.»' 645. 5p (+11.2 

3 months. .55 8j20p +6.45 663.7p :+1B,7 
B months 969.65 m ‘+8.9S — : — 

12 month s 1 602 ,65p >+11.8^ — — 

Turnover: 71 (81) lots al 10.000 ox. 
LME — (2.000 oz contract): cash 
545.5p (534. 25p): thres months 563.7p 
(550 b), Turnover: 0 (0). 

Morning: Large 1st ring three months 

553. 2nd ring cash 535. three months 

554, 53.5. 53. Kerb: Large three month* 
553.5. Afternoon: Large 1st ring 
three months 663. 2nd ring three 
months 562 5. 64. 63.5. 63. Kerb: Large 
three month* 563. 

COCOA 

Having Immediately traded limit-up. 
futures surged a further £55 ID reach 
new hfe-of-contrect htghs. Although 
producers commenced sejie-up selling 
consumers declined to re-enter 


COCOA 

Yesterday's: 

I Close |+ or 

Business 


* per tonnej 

UwllO 

March..- 
May 

2172-2173 '+86.5 
.2181 2162 +67.3 

2183 1120 
2 1B7 214D 

July 

Sop tax 

..' 2172 2173 +66.0 
..,2187 2168 +.62.0 

IIB5 2154 

3IBD5IM 

Dec 

’ 2064 2070 H2 A Ml 77 SWISS 

Mar 

..' 2062 8065 1 + 55.0 

2072-2055 

May 

.12052 2070| + 57.5 



Sales: 8.956 (3.900) lots of 10 tonnes. 

ICCO indicator prices (U.S. cents 
per pound). Daily price for January 28: 
104.73 (101.51): live-day average for 
January 29: 102.17 (101.87). 

COFFEE 

Deepito opening lower against a 
late retracement In New York, London 
rallied to fresh contract highs from May 
forward in quiet conditions, reports 
□re/el Burnham Lambert. As sterling 
rasa end New York declined prices fell 
below the initial lows on mixed selling, 
before late short-covering produced a 
stea dier dose. 

pnn ' n "iYesterd'ya. ■+ or' Business' 

COFFEE . Clm9 _ | 0one 


January..... 2378-80 : + l,5 2385-55 

March 2407 08 -1.5 2416 95 

May ;243S 36 +11.02438-20 

July >2453 67 .+ 10.5 2459 40 

Sept. 12460 63 .+9.0 2466 47 

Nov 2465 70 +7.0 2470 56 

Jan 2456 60 < — :2466S0 

Soles: 2,628 (2.812) lots ol 5 tonnes. 

ICO indicator prices fU-S. cents per 
pound) for January 25: Comp, daily 
1979 1 37.99 (137.34); 15-day average 
135.52 (135.22). 


INDICES 
FINANCIAL TIMES 

Jan. 2Sitin- 24' Mth ago'Yearago 
298.68 297.07 _ 292.07 I 295.71 
(Base: July 1 1952 - 100) 

REUTERS 

Jarir 28 Jan. 2SM'th ago . Year ago 
2019.0 19967b! - 1995.7 

Base: September 18 1831 — 100) 

MOODY'S 

Dec. 27 Dec. 19 M'Ui ago.Yearago 

965.9 I 966.4 1 — • 140.42 

(Base: December 31 1931 - 100) 

DOW JONES 

Dow" DocT”i"D«c. - Month* Year 
Jones 27 j 19 1 ago | ago 

Spot 121.99122.83 - ;i40.42 

Fut. 124.33 123.68 _ |I43.63 

(Base: December 31 1874 — 100) 


GRAINS 


.Yosterd'ys + or'Yeslerd's + or 
Mnth ■ close ; — r close , — 


Mar...> 112.00 —0.86! 113.86 O.M 

May..., : 116.10 -0.50; 116.30 —0.44 

July— 1 118.20 -0.45' — • — 

Sept.. 97.90 -0.85 98.25 .-0.45 

Nov-. I 101.10 -0A4' 101.35 i-O.M 


Business done— Wheat: March 

112.70-1.80. May 116 50-5.90. July 
118.50 only. Sept 98 60-6 10. Nov 
101.50-1.10. Sales: 365 lots ol 100 
tonnes. Barley: March 114.00 only. 
May 115.70-6.30, Sept and Nov 
untraded. Sales: 8 lots of 100 tonnes. 

LONDON GRAINS— Wheat: u.S. dark 
northern spring no I Id per cent Feb 
178, Mar 178 5. April/ May 166.70 
transhipment ea&t coast. U.S. no 2 
soft red winter Feb/April 163. English 
feed fob Jen 113. Feb 114. Mar 116. 
Aprll/June 118 sellers east coast. 
Maize: U.S. no 3 yeflow/French Feb 
147. Mar 148.50 transhipment east 
coast. Barley: English feed fob Jen 
116.50. Feb 117 50. Mar 119. April/ 
June 120 sellers east coast. Rest un- 
quoted. 

HGCA— local ionel ex-farm spoi 
prices. Feed barley: Eastern 112.80. 
E. Mid 5 112 60. Scotland 112 20. The 
UK monetary coefficient for the weak 
beginning Monde/ February 4 (based 
on HGCA calculations using four days' 
exchange rales) it expected to change 
to 1.049. 


PIGMEAT 


Prices fall in early dealings despito 
steadier physical prices, but short- 
covering and trade hedge lilting 
cisaied firmer conditions at the close, 
reports CC5T Commodities. 

Yestordayel Previous [Business 
Month ' close 1 close done 
p. per kilo 'deadweight) 

Feb - 110,40 i lio.io 'iio.im-iog.BD 

April. 106.80 ! 106.80 ,108.50 101.00 
June.—! 104.90 . 104.60 -105.00-104.50 
Aug—., 101.BCJ I 102.00 >101.80 

Oct. 108.80 

Nov i 109.00 


102.00 >101.80 
109.00 ! 105.50 
109.40 109.20-109.00 


All positions opened down end. 
apart from February, remained weak, 
trading in a very narrow range. 
February opened slightly easier but 
book-squaring ahead ol first tender day 
on Friday provided same buying 
interest, reports Coley and Harper. 

Seles: 100 (112) lots or 50 carcases. 
3.250 kg. 

POTATOES 

;Yeeterdy’o , Previous 'Business 


£ per tonne 


In very thin trading Brent Blend fell 
30c but rallied slightly towards the 
close. Nymex crude opened 40c down 
and traded . ground that level through 
the morning. In the potroieum pro- 
ducts market delays in loading Russian 
gas oil means prompt supplies are 
tight. This lessened the fail cauted 
by the apoarant Opec disarray. — 
Petroleum Argus. London. 

SPOT PRICES 

^ ‘ Change 

Latest ■+■ or — 
CRUDE OIL- FOB (8 per barrel) 

Arab Light 27.55 27.60,-0.075 

Arab Heavy - '26.50 26.60 —0.06 

Dubai. ..... 27.15 27.25,-0.05 

Brent Blend 26.80-26.90 — 0 JO 

W.T.I. ' I pm eat I—... 24 80-24 JO* —0.475 
For cad os (Nigeria) .27.20-27.25 + 0.075 
Urals. (Gif NWEi — : - 

PRODUCTS— -North West Europe 

“cir* iS per tonne 

Premium gasoline- 229 231 , — 

GasOII - J 230 234! -1.5 

Heavy fuel oil 1 183-186 : — 


GAS OIL FUTURES 

GAS OIL FUTURES 

Yost day's +or~ Business' 
Month 1 close ; — j Done 

.' SU.S. | I 

per tonne i > 

Jan ,226.00 '-fl.MZ2S.IW " 

Fob 1 219.50 ,—5.75: 224-25- 17.75 

March. 212.50 -4.75, 2I6J3-1DJ5 

April Z 07.75 >—3.75! 210.50-05.50 

May 205.50 ,-3.25 ' 20730 03.25 

June : 203.25 -5.SS MiJB 

July ‘203.00 i-5.M 2DI.00 


Turnover: 4,522 (1.172) lots or 100 
tonnes. 


RUBBER 


45 00 4E.5* 
54.50 ES.r' 
57.30 57.00 
70.00 


Sales: 371 (147) lots of 40 tonnes. 


PHYSICALS — The London market 
opened slightly easier, fluctuated with 
sterling throughout the day and closed 
uncertain, reports Lewis and Peat. 
Closing prices (buyers): Spot 64.00o 
(same): March 75.50p (76.00p); April 
76 OOp The Kuala Lumpur Feb fab 
price far RS3 No. < 189. Op (1S0.25p) 
and for SMR 20 was 180.5p (181. 5p). 

SOYABEAN MEAL 

The market opened SOp-CI higher in 
quiet trading conditions, reports T. G. 
Roddick. Pnces eased slightly during 
the afternoon. 

i Yesterday | + or Buslnoca ‘ 
, close i — : Done 

1 £ i ; 

;per tonne ' : 

Feb -151.0 152 J !+ 1.75! IS 1.9- 150.5 

April 1 151. 5- 1522 ’ + 1.45,152.0-161.5 

June -145.5 149.7 ' + 1.10 149.7-149.4 

August 149.8-1511-2 1 + 0.95 — 

October 155.0 153.5 -+1.50 153.0-152.6 

Dae...- 155.B-1B5.5 +2J»!l84.5 

Feb -158.5- 157.D • + 1. loll 56.0 

Seles: 149 (211) lore ol 20 tonnes. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
S16 50 (£104 50). up 811.00 (up £10.00) 
a tonne for Jan.Feb-Msr delivery. 
White auger S149.50. up S8.S0. 

Rumours that a substantial amount 
of raws or whites had recently been 
placed with an end user rallied prices. 
When New York ouottions tailed ro 
march up prices fell lo pra- weekend 
levels, reports C. Ciarnikow. 


No.0 Yert'day'i Previous ' Business 
Con- close i close : done 
tract ; > 

S per tonne 

Mar IMA' 129.0 “l J7j-'l27;fiT lMVl2S.4 

May 136 6 137.0 136.4-155.5 15B.S-154.S 

Aug ... 144 5 145.0 1*4.0 144.6 . 147.2-M5.il 

Got 151.6 '151.3 152-fl 152.4 16M.-149.8 

Dec 157.4 159.0 1S8.6- 159.4 159 J 

Mar 172.0-173.0 172 0- 178 8 173.8 172.4 

May - ■ '177.5-179.9 J77.0JM.B_ 1 79,2 

Seles: 3.742 lore of 50 tonnes. 

Tate end Lyle delivery price for 
granulated basis sugar was £212.50 
(£204.00) a tonne (or eaport 

International Sugar Agreement-— ( U.S. 
cents per pound fob and stowed Carib- 
bean ports). Prices lor January 25 
Daily orlca 3 75 (3.55): 15-doy average 
3 50 (3.58), 


COPPER opened weak bat 
firmed as arbitrage buying 
off stronger sterling con- 
tributed to a strong dose, 
reports Heinold Commodities. 
Aluminium rallied sharply 
on technically orientated buy- 
ing along witb abrltrage in- 
terest. Precious Metals 
opened lower on bearishness 
over tbe Opec discussions, 
but strong trade and specu- 
lative buying in silver lifted 
gold also. Heating oil was 
under heavy pressure from 
the outset as reports of sharp 
divisions among Opec mem- 
bers began to circulate before 
the opening. Sugar traded 
moderately higher on private 
crop reports indicating 
possible lower beet plantings 
in Europe. Cocoa moved 
slightly higher on fresh 
physical inquiry reported by 
the producing countries. 
Coffee was under light pres- 
sure from profit-taking and 
on expectations of further 
selling by Brazil Soyabeans 
rallied on a bullish Govern- 
ment crop report and dosed 
at critical resistance points 
on genera] baying 

NEW YORK 

ALUMINIUM 40,000 lb, ccnts/lb 

Close High Low Prav 
Jen 48.70 — — 48.30 

Feb 49.45 — — 48.40 

Man* 49.80 49.B5 48.90 48.75 

May 50.60 50.60 49.70 49.40 


March 54.00 — — 62_a0 

May 54.70 — — 53,50 

COCOA TO tonnes. S/tonnes 

Close High Low Prav 

March 2226 2261 2218 2215 

May 2247 2278 2340 mt 

July 2224 22S8 2220 2220 

Sept 2185 2230 2185 2200 

Dec 2104 2141 2103 2120 

March 2108 2142 2130 2125 

May 2108 — — 2125 

COi-t-tx "C” 37,000 lb, cants/lb 

Close High Low Prev 

March 149.70 51.40 49.40 51.11 

May 146.13 46.90 45.80 48.48 

July 143.69 43.90 42.86 43.78 

Sept 141.56 41.70 41.00 41.26 

Dec 139.74 39.74 38.2S 39.75 

March 137-37 38.7S 38.75 38.26 

May 137.38 37.61 37.81 37.15 

COPPER 2S7000 lb, conta/lb 

Close High Low Pray 

•ran 01 .80 — — 60.80 

Feb 61.95 — — 60*75 

Match 62-30 62.60 60.10 61.10 

May 62.55 62.50 60.55 61.45 

July 62.85 62.75 60.80 81.75 

Sept 63.10 62.90 61.10 62.00 

Dec 63.50 62.90 61.80 62.40 

Jill 63.60 — — 62,50 

March 63 85 63.50 62.00 62.75 

Mey 64.15 63.26 62.75 63.0S 


COTTON 50.000 lb. centa/lh 

Close High Low Prev 

Much 64.82 8B2Tr -84.88 ~ 68.19 

May 65.86 66.00 65.7D 06.18 

July 66.92 87.25 66.82 07.27 

Oct ’ 07.15 07.45- 87 JO 87.48 

Dec 67-25 67.86 87.26 67.50 

Match 68.40 68.6S 68.66 68.70 

May 68.50 69.80 88.80 89.50 

July 70.30 — — 70.0 0 

CRUDE OIL (LIGHT) 42j000 U.S. 

Ballons. 8/barrels 

Latest High lm Prev 

March 25.12 25.15 24.66 25Jt6 

April 24.93 24.95 24.47 2509 

May 24.75 24.75 24J8 24.91 

June 24.85 24.85 24J0 24.82 

July 24.50 24.60 24.10 24.78 

August 2425 24.25 3425 24 74 

Sept 24.05 24.08 2448 24.74 


Sept 24.08 

Oct 23.90 

Now 24.20 


— 24,74 

— 24.74 



Feb 

Latest 

72.00 


March 

69.10 


April 

86.15 


May 

66 00 

Prav 

June 

64 30 

48.30 

July 

64.40 


Dec 2422 24.22 23 JO 24.74 

GOLD 100 troy ox. S/troy ox 

Close High Low Prow 

Jen 322 — — 300.4 

Feb 30ZJ 303.5 388.7 300.4 

March 304.6 300.5 2 9B8 302.1 

April 308.3 908.8 300.0 3034 

June 314.4 311.5 304.0 308.0 

August 314.6 314.0 308.5 312J2 

Oct 319.0 315.5 3K3 316.6 

323-7 324.0 3172 3213 

Feb 3282 — — 3264 

April 334.0 — _ 331JS 

June 339.5 — _ 337.1 

August 345.3 — — 342.9 

Oct 351.4 345.2 3440 340.0 

HEATING OIL 42.000 U.S. gaUonsi 
cents /U.S. gallons 


1.10 8700 09.77 


July 64.40 _ — 6545 

ORANGE JUICE 15,000 th. cants/U> ~ 

Close HI ah Low Prev 

March 178.90 80.00 70.50 79 

May 177.85 81.25 77-20 90.10 

S 8 ** Tfi-M 78.70 

Now 176.70 77.00 78.00 77.20 

Jan 175J50 77.20 76.60 76J» 

March 175J50 7 6.60 78.50 70.80 

PLATINUM 50 troy oz. S/troy m 

"i *2“ J?** tow Prev 

Jan 272.6 286.1 250.0 289 0 

April 270.0 277.0 268.0 272.3 

eE? 2£S S»£ Z7ts 

Oct 28&.1 288.0 278.0 201.4 

J*m 290.9 290,6 284.0 287,3 

SILVER 5.000 troy oz, esnts/troy o a 

~ J*#! Prev 

raSi “ 80 sa ®'° 

Feb 830.2 — — BOO.? 

March 634 0 838.0 597.0 604.0 

842.5 846.0 606.0 012.0 

•!&_ SSJ'Z 6SS.0 614.0 620.6 

5?* 6570 GZ3.5 B29.8 

5S? 082.8 “12 

tor* «« 656* 068* MO* 

SUGAR WORLD “ 11 " L 

112.000 lb. cents Ab 

Mere). C !»°£ G5 PS: 

March 4.60 4.62 4.48 4 64 

w«)r «2 4.94 «.£ 3S5 

July 5.24 6.27 5.15 fx 

Sept 6.49 5.49 5.40 b1| 

5.A6 5.67 5.M In 

March 058 «» 2S 

KS* S:S is 2:S 5:5? 


CHICAGO 

UVeVSATTUE 40,000 lb, cents; lb’ ' 

Ctoss Hhrf? Low Prev 

Feb 66.47 8&S5 65 05 *4.97 

April 68.27 00.30 07.40 07*7 

June 60.77 68.85 80.15 07.92 

August 08.07 00.70 66.10 ffi.M 

Oct ' 04.70 64.90 *4.27 44 10 

Dee 86.00 68.90 0550 ■ 06.37 

Feb 45.95 05.96 65M *550 

UVE HOGS 30,000 lb. csnts/lb 

Cloee hiqfi 7 Low Prew 

Feb - 67.60 01 92 51.10 51.66 

April 49.12 49.22 48.57 48.78 

Jwts 54.22 B4J5 53.55 5302 

84.47 84.80 5410 54.10 

August 03.50 03.60 S3 1B 53.12 

Oct 49.25 49 30 48.60 40 95 

Dse 48.40 49^0 48.80 4020 

Fsb 45.15 40 15 48.15 49.08 

April 40*6 46.95 46.50 47,00 

MAtaaE 6.000 bu min, cants /SNb^twstrel 
M1 *F» Low Prev 

M? roh HZ?* 371 - 0 280.4 *71.4 

M»y 276 8 277.0 275* 277.0 

My 2 79 0 2794 *78* 200 0 

Sjpt mi 272.4 -221* 773.2 

E^° . 2*T-2 255.4 207* 

M»n* 275.0 270* *74.0. 270 2 

May 280.4 2010 - 7794 283.8 

PORK BELLIES 30*08 g CWM/Ib 

~ ^je Hlnh Low Prev 

Feb ., AK 79*0 71.15 - 71.* 

5£ n,h ZfSI 7S « 72 06 7190 

May 74.35 75 00 73 38 7310 

July 74.57 76.90 73. « 73 tK 

222 7190 , 7175 

S* 5^5 8818 MDfi -*.a 

March 86.45 6880 08.45 50*0 

SOYABEANS 5.000 bu min. 

oewts/80-H» bushel 

SJS?£ Low Aw 

ktacb 600.2 81 2.4 - 602.0 587* 

May 020.4 " 020.0 " ms* gut* 

July 029.8 *33* 023 4 *17.2 

August 830* 632* B24.0 010.2 

Sapt 819 0 023.0 017 0 010.0 

“S' 015.0 -611.4 

f?", ^0 *34.4 030.0 024,4 

arerolt 647* — _ m»n 

May 056* — — 07A 

SOYABEAN 806AL 100 tonsTs/tea " 

~ Close Htah lZZ~ Rw 

WT T43.S 

May 148* 148.9 149,5 140.0 

July 164* 1KS.R 1H0 1548 

August 1W.7 157.8 - 166 3 1M5 

!*-® «*.a into 188.5 

D« m.a .160.5 180*., win 

S*£ ,as - 4 197* .1*9* 160.4 

SOYABEAN OIL 60.000 Hi, cmtttfit) 

u. . hw Low Prev 

March 77 66 27 64 .-• 27*5 20.69 

May 26.07 M m JH.ST" '.M,07 

i^y m. 10 »«-.Sw-S:£ 

August 28.70 70.89 +“ B6JKF-. . 24*3 

S«Pt K37 25. 50- .2520 24.8ft 

Oct 2MS M TOfi-iMO/ »L« 

Dac 23*5 24.M-j23JB-r -23.60 

WHEAT5.o6o"hvmln. * '. T" 
asnts/COJb bushel ;+- ' 

crea* High Law '. . Prev 
“wch M5.4 346 4 3IU.' S40.6 

«jv 340 4 341* *»o,o- van 

SjPt SU.O 9M.0 333 0 339.0 

March 347.0 . 9*9* 

H,, CflS— Chicago 'tewts Ism 

nsr 14 J.U* ^ O-lU O) eMts 

humon 608 0 (597.0) een,, p*f woty 


OTHER MARKETS 


JUTE 

- c and * Dundee 

BWC/BTC *980. BlVD/BTD S9G0- 
c and I Antwerp BWC/BTC 5980. BWD/ 
BID SS60: c end I Dundee gx-lndla 
\ j“ n in 10 cz £33 08, 40 in 7.5 oz 
f24 31; B Twills £103.09. 

COTTON 

LIVERPOOL— 5 per 3n d shipment 

sales amounted io 115 tonnes Bus.. 
i noss remained at a low ebb in view 
Of the persisting currency uncertainties 
I The enquiry m evidcnco centred mainly 
on M.djia Eastern and African upland 
growths. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
■ BREDS— L>Ose I in order, buyer, sollcr 
business). New Zualand cunts per kg. 


Jan 51& seller only, nit; March 515 
618. nil: May 526. 528. S27: Aug 643 

M: n,,; M,y “ S 

PARIS 

K D “ ’AA 

2aS?aSr ( Mi pa , r ,l 00 k "> : March 

ask 6 aSk ‘ M “ rch "' 32 ° 2.220 

MEAT 

SMITHFIELD— PerKO per pound Baal 
—Scotch killed sides 77 0 10 *10 
Enqiich hin>aqi|4r»rs 86.0 to 9t 0 , forn- 
qujnors 62.0 to flG.e Vos I— Dutch 


ril?* “ ni1 ends 123-5 to V27.&. Lsmh~w> 

6 * o'rn ■*5n a k ''hO -"impdftim 

o*.u ro td 0. huvy 02 (2 (Attn StAfth ' 

-sis ter ' 

66 0 

.wauSt’SJH 

NKAT COMMISS IQWt-A y|j)jJ f|t»- 
08 — Cottle SdOtg pur ka iw ^-1 P7> 

(-4*3) ?*'*'** .**?*» PW.H.W.. 

ROTTERDAM 

-,2? 2 -VWlfOWM Cuftpwn# 4B0W_m> 
^ 247 2A7. Aofil ht*f 5«+ 

Aha: 33. O” 

244. Now 244 aslisrs 


- 


0 •'« 


■ V v 

:-d V »+*'V 

' r-'j 


■ - ..*. .... 

-. -. - -S.-S 


jpjj si*-» ) 








\j£& 




Financial -Times Tuesday January 29 1985 


CURRENCIES, MONEY and CAPITAL MARKETS 



FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Oil fears depress sterling 


Sterling feu to record lows in 
in currency markets yesterday 
but recovered to show only small 
losses from Friday, following a 
two point rise in UK clearing 
banks 1 base rates to 14 per cent 
and support by the Bank of 
England. 

During the' morning it touched 
a low of $L1060 against the 
dollar after reports that United 
Arab Emirates representatives 
bad walked out of the Opec 
meeting in Geneva. However, the 
rise in 1 base rates brought 
sterling -back to $1.1140 and It 
touched a best level of $1.1170 
before easing back to finish at 
$ LI 105- LI 119. a rise of just five 
points from Friday, la exchange 
rate index fell to an til-time 
trading low of 70.3 at noon, after 
opening, at 70.4 but came hack 
to close at TO .5 compared with 
70.6 on Friday. 

Against the D-mark it touched 
a trading Jow of DM .3.53 before 
coming back to DM 3.5175, its 
itself a record closing low and 
down from' DM 3.5200. Elsewhere 
its performance was a little bet- 
ter, finishing unchanged against 
the Swiss franc at SwFr 2.9575 
and risiag- against the yen .to 
Y2S2.50 from Y282.00 and 


FFr 10.7625 from FFr 10.7590. 

Trading was very norvous for 
most of the day and there 
appeared t obe little chance of 
sterling regaining much confi- 
dence until the outcome of the 
current Opec meeting. 

The dollar took a back seat In 
yesterday's activities and was 
confined to a narrow range. 
While the desire to push it 
firmer remained, there was a 
strong fear of provoking con- 
certed central bank intervention. 
Consequently it showed very 
little overall change to close at 
DM 3.1670 from DM 3-1660 and 
SwFr 2.6620 compared with 
SwFr 2.6610. Against the French 
franc it dosed at FFr 9.6S from 


FFr 9.6850 and Y254.15 from 
Y 263 .90. On Bank of England 
figures, its index rose to 146.3 
from 146.1. 

D-MABK — Trading range 
against the dollar In 1984-85 Is 
3.1935 to 2-5535. December 
average 3.1021. Trade weighted 
index 120.4 against 124.0 six 
months ago. 

The dollar was fixed at 
DM 3.16SS at yesterday's fixing 
in Frankfurt up from DM 3.1599 
on Friday and there was no 
intervention by the Bundesbank. 
Trading was very quiet and 
uneventful with the dollar con- 
fined to a narrow range. Interest 
In the current Opec talks tended 
to influence sterling more than 


any other currency and it was 
fixed at DM 3.5250 down from 
DM 3.5380 on Friday but up from 
a record trading low of 
DM 3.5100, after a rise in UK 
base rates. News of the best 
German trade surplus since 1978 
failed to have much effect on the 
market nor did commetns by 
West German Economics 
Minister Martin Bangemann 
urging aeainst a call to increase 
German interest rates. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Jan 28 Previous 


Sharp fall 


EMS EUROPEAN CURRENCY UNIT RATES 


Befflian Franc ~ 44.9008 44.3067 -1.12 -0.05 

Danish Krona ... 8.14104 7.921B7 -2.88 -1.62 

German D-Mark 2-24184 2.22010 -0.97 +0.10 

French Franc ... 8X7456 6.78747 -1-27 -020 

Dutch Guilder... 2.32595 2.50678 -0.68 +0.39 

Irish Punt 0.72589 0.713813 -1.64 -0.67 

Italian Lira 1403.49 1387.72 -2.55 -2.22 

Changes are for Ecu. therefore positive change debates a 
weak currency'. Adjustment calculated by Financial 7imes. 


Ecu 

Currency 

•mounts 

% chzngs 

from 

% change 


control 

against Ecu 

contra! 

adjusted lor 

Diverge nee 

roles 

January 28 

rata 

divergence 

limit % 

44-9008 

44.3067 

-1.12 

-0.05 

±1.5423 

8.14HM 

7821 B7 

-2.89 

-1.62 

±1.6421 

2JM184 

2-22010 

-0-97 

+0.10 

+1.1463 

8 .87456 

6.78747 

-1-27 

— ft Ml 

+1.3869 

2.52595 

2.S0B7B 

-0.88 

+ 639 


0.72509 

0.713813 

-1.64 

-0.57 

+1.0071 

1403.49 

1387.72 

—2.65 

-2-22 

+4.0611 


&30 

am .... 

70.4 

70.8 

9.00 

am .... 

70 J5 

70.7 

10.00 

am .... 

70.6 

70.7 

11.00 

am .... 

70 -S 

70.7 

Noon 


70.3 

70ff 

1.00 

pm .... 

70JS 

70-8 

2.00 

pm .... 

. 70.7 

70.7 

.100 

pm 

70.5 

70.7 

4,00 

pm .... 

70.5 

70^ 


£ in New York 


espot SI.116S-1.114S. St. 1065- 1.1075 
1 month 0.56-0.54 pm '0.41-0,30 pm 
6 months '1.69-1.55pm 1.11-1.08 pm 
It months 3,90 - 3.65pm 8J30 -2 .75 pm 
Forward piamiuma and discounts apply 
to the U.S. dollar. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


V... 4 

OUSyJ 

is niii. 


U.S. 

Canada 

Nathliid. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Prance 

Sweden 

-Is pen 

Austria 

Swriz. 


1.1080-1.1170 

1.4705-1X790 

3fi8VL99k 

70.15-70.70 

12.545-12.601 

1.1299-1.1384 

3.HJV3.53S 

191.50- 193.24 

194.50- 106. 55 
2.162-2.173 
10.183-10,220 
10.72VW'8l 1 i 
io.o«vio.Qa», 
2814-283*. 
24.6S-24.80 
2.94V2.97 1 , 


Close 

1.1106-1.1115 
1 .4720-1 .4740 
3J97VaLSB>, 
70.35-70.45 
12.64V12J6k 
1.1308-1.1316 
3.61U-3.52U 
191 .50-18280 
195.06-196.65 
2.166-2.186 
10.T8V1&20 
10.76-1 0-76>j 
10.044-10. 06L 
282-283 
24.09-24.73 
2.964-2J96 


One month 
' 0.G5-0 JOc pm 
0-53-0 42c pm 
ZV2VC pm 
22-1 Sc pm 
2Y-l4ore pm 
0JD2p pjn-0.15d» 
SrAera pm 
170-46Oc dim 
6-10c dla 
par-4 lira dfa 
1 \- 7 (Ora pm 
SVZkcpm 

>aore pm-S die 
IVlVy P>» 
15,-irrtro pm 
ZV1 7 *c pm 


Thrae 
months 
1.58-1 .48pm 
1.53-1 33pm 
7V7pm 
a0-48pm 
7V5\pm 
0.04pm-.31d 
6V64pm 
S06-13S6d - 
6-40dls 
4-9dtS 
44-3ftpm 
84-6 7 «pm 
1\-\pm 
Mpm 
37V34M>m 
6V5>«pm 


UKt 

Iralandt 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Gor. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swttz. 


Day's 

spread 

1.1069-1.1170 

0.9808-0.9830 

I . 3241-1 -3Z72 
3.5700-3.5895 
63.30-63.68 

II. 29-11.31% 
3.1 645-3. 1706 
172 VI 73 
175-15-17S.60 
1.949V1.3534 
9. 1SV»- 184 
9.87V9-89% 
9.04-8.06 
264.00-254 A5 
22JZ3-72JZB 
2.8586-2.5690 


Close 

I. 1105-1.1115 
0.9822-0 9829 
1-3260*1.3205 
3.5795-3.5805 

63.30- 63.40 

II. 29V11-2S1i 
3.1685-3.1675 
172V-1734 

175.30- 175.40 
1,9504-1.9614 
9.16V -9.17% 
9S7\-9 68% 
9.04V-9.04V 
264.10-254-20 
22.23-22.25 
2.661 5-2.6625 


Q .55-0. 50c pm 
0.54-0. 50c pm 
0.16-0.19C dla 
0.6941.66c pm 
12-13c dim 
2V3ore dla 
0.67-0.62pr pm 
22S-47SC dis 
82-72c dis 
10-104 lire dm 
2.70-3.2 Dora dis 
1 . 60 - 1 . 70c dis 
3V44em dis 
Q.43-0-39y pm 
3.10-2. 50gro pm 
0-654) JiSc pm 


% Three 
p.a. months 
5.87 1.58-1 .48pm 
6.36 1.62-1 -42pm 
■1.56 0J39-O-44dia 
2-26 2.0B-2-Q5pm 
JL37 34-38dta 
•2.92 74-8dfs 
2.44 1.99-1 .94pm 
84.28 650-1400d - 
■4.58 200-21 6dis 
■620 31-31 Vdls 
■3-86 8'i-Sdis 
2.04 SMAODtHa 
5.30 11-11 Vdis 
1.94 1.29-1 -24pm 
1-51 B-7pm 
2J3H 2-00-1 -S4pm 


High 

Low 

Prev 

87.80 

88-35 

88.16 

87.95 

8880 

88.5(1 

88.10 

87.10 

8880 

88.15 

87 SO 

88.87 


— 

88.75 


Belgian ata is fbr convertible francs. Financial franc 70.BS-70.75. 
Six- month forward dollar 2.B5-2.G5C pm, 12-momh 3 -80-3. 60c pm. 


OTHER CURRENCIES 


Argentina pesoJ 836,86-236.30 
Australia Do liar. 1 1.3630 1J650 
Brazil Cruzeiro...' 3.8£fl-3,a5£ 
Finland Markka.. 7.3945 7.4185 
Creek Drachma. 1 142.66 146.54 
Hong Kong Dollar, B.68SD 8.6030 

Iran Rial . .( 106.06* 

KuwaitDinartKD) 0-3 mtq-o.3mi5 

Luxembourg Ft.; 70.35 70.45 
Malaysia Dollar „ 8.7665-9.7705 
New Zealand Dlr.‘ 9.3710-2.3760 
Saudi Arab Blval 3.9835 8.9685 
Singapore Dollar 2.4650 2.4590 
5th African Rand 2.3710 2.3853 
SJLE. Dirham.... 4.0860 4.0900 


, 211.95 210.57 Austria — . — 

’ 1.2840-1 JB46 Belgium 

i 3.441-8,455 Denmark. 

; 6.6470 6.5400 France 

1 28-2 3 i 30.83 'Germany 

.7 .7945 7.7975 Italy 

i 94.20* Japan — . 

0.30625 0.30655 Netherlands... 

! 63.30 b3.40 Norway 

2.4830.2.4845 Portugal 

2.1295 2.1315 Spain- 

3.5810 3.5820 Sweden- 

2.0365-2.2060 Bwltzertand— 
2.1255 2.1346 united States. 
5.6720-3.6730 Yugoslavia—.. 

• Soring rate. 


..J 34.60-24.90 
. J 70.20-71.00 
.... 12.47-22.50 
.... 10.70- 10.80 
.... 3.60 -8.54 

,.J Siso-Eiao 

281 285 
„J 8.06-3.98 
,.J 10.13-10.25 

,-J 289-803 

lBlij-Ml 
_J 0.99-10.9S 
2.94-2.97 
1.091s l.l He 
.... 271-305 


Jan. 28 

Bonk of Morgan 
England Guaranty 
Index ChnngeiY 


70.5 

-80.1 

u.s. dollar. 

146.3 

+ 32^ 


BQ.7 

-3J 

Austrian schilling. 

110.3 

+ 3.4 


B8.9 

—9.9 


76.8 

-4.7 


120.4 

+ 6.4 

5wl« franc. 

136.3 

+ 7.7 

Guilder- 

110.0 

+ 3.1 


63.7 

-16.0 

Ura — 

46.6 

-13^ 

Yen-— 

_154.3 J_+lpj8_ 


Morgen Guaranty changes: average 
1980-1362*100. Bank of England Index 
(base average W7B*»100). 


Sterling ( 

Canadian 3 J 
Austria Soh.j 
Belgian Fr...[ 
Danish Kr....! 

Dmark. 

Guilder — 

French Fr 1 

Ura ; 

Norway Kr .. 1 , 
Span-h Pta 
Swedish K-.-i 

Swiss Fr 

Greek Drclt- 
Irish Punt....i 


t UK and Ireland are quoted In U.S. currency. Forward premiums end 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rate is for convertible francs. Financial franc 63.60-63.70. 

CURRENCY MOVEMENTS CURRENCY RATES 

Bank, Special .Europ’n' 

- ■ ■ - • — — | — ” . — Jan. 28 1 rate ! Drawing I Currency 

Bank of 1 Morgan X I Rights Unit 


0.629427 

10.700679 

0.928679 

■ 15.5901 
44.3967 
1 7.92187 
'8.22010 
1 2.60878 

■ 6.78747 
11367.72 
i 178.113 

■ 6.42943 
• 122.934 
16.33974 
,1.86591 

■ 90.6958 
0.713813 


— 0.878076 

8 0.974049 

9.66 

41* 21.6607 
11 '61.7380 

7 :il.0106 
41* 3.08657 
5 ’8.48958 
91* B.43863 

I5i* i nw 
5 1247.701 

8 8.93495 
1* '170.902 

9 8.81125 

4 i2.5B487 

201* 226.061 
12 i« ; nla 


4CS/SDR rate for Jen 25: 1.29248. 


EXCHANGE CROSS RATES 


m'k J' panes* Yen FrenchFrano, Swiss Frano 1 Dutch Guild , Italian Ura Canada Dollar Belgian Frank 



Dutch Guilder 

Italian uni ifioo 


Canadian Dollar 
Balaian Franc lOO 



■ 1.473 


616.1 

0.419 

80.01 

7671. 

6.814 

249J8 

2013. | 

1.369 

1 66.41 

! 732.7 ! 

0.498 

1 23.80 

1 044.5 | 

0.370 

! 17.69 

! looo. j 

0.680 

1 52.40 

1 1471. 1 

1. 

j 47.79 

1 3078. 

2.096 i 

100. 


Sterling based instruments fell 
sharply in the London Inter- 
national Financial Futures Ex- 
change yesterday, ' following an 
Increase to 14 per cent in bank 
base rates and sterling's fall to 
record lows. Both short sterling 
deposits and long gilts were limit 
down, having opened weaker 
amid growing uncertainty over 
the current Opec meeting and a 
persistent rise in cash rates to 
counter sterling's weakness. 

The size of recent movements 
prompted the International Com- 
modities Clearing House to call 
for additional margins on the 
short sterling deposit contract. 


LONDON 

TUBS -MONTH EURODOLLAR 
Sim point* of 100H 

clow High Low Prev 

March 91 .27 91 JO 91.21 91-32 

June 90.76 90.77 90.99 90.82 

Sept 90 JI1 90.21 90.16 90.28 

Doc 89.74 89.74 89.68 69.79 

March 89.36 — — 89-40 

Estimated volume 4.167 (5,512) 

Previous day's Open btt 1 2 . 55 6 (12,397) 

THREE-MONTH STERLING 

ESOO.OOO point* d 100% 

Clow High Low Pmv 

March 86.72 97.00 88-35 88.16 

June 87 AO 87.95 86.80 88.50 

Sept 87.77 88.10 87.10 8880 

Dec 8880 88.15 87.60 88.87 

March 87.72 — — 83.75 

Estimated volume 5,584 (2/171) 

Previous day's open Int 6,361 (6.719) 

20-YEAR' 12% NOTIONAL GILT 

ES0.000 32nds of 100% ■ 

Cios* High Low Prav 

March 101-22 103-01 100-26 103-26 

June 101-24 102413 101-07 103-19 

Sept 105-04 — — 106-30 

Dec 106-27 — — 106-21 

March 106-16 — — 106-10 

Estimated volume 6.180 (2.289) 

Previous day's open int 6.064 (6.137) 
Basis quote (clean cash price of 13V % 
Treasury 2003 less equivalent price of 

naar futures contract —10 to par 

(SZfids). 

STERLING £25.000 S per E 

Close HI oh Low Prav 

March 1.1065 1.1083 1.1006 1.1080 

June 1.0925 1.0830 1.0906 1.1000 

Sept 1.0840 — — 1.0950 

Estimated volume 279 (888) 

Previous day's open int 5,097 (5,741) 

DEUTSCHE MARKS 

DM 125,000 S per DM 

Close High Low Prev 

March 03185 0-3166 0-3164 0.3163 

Estimated volume 5 (31) 

Previous day’s open int 162 (191) 

SWISS FRANCS 

IwFr 125,000 S par SwFr 

Close High Low Prev 

March 0.3786 0.3764 0.3752 0.3784 

E s timated volume 2 (1) 

Previous day's open int 111 (111) 

JAPANESE YEN Y12.Bm S par Y100 

Close High Low Prev 

March 0-3943 — — {L3848 

Estimated volume nil (1) 

Previous day's open hit 116 (118) 

FT-SE 100 INDEX 
£25 par full Index point 

Ck»aa High Low Prev 

March 126.15 127-20 124.80 128.75 

June 126.50 125.50 12S.60 129.10 

Sept . 126-90 — — 129-40 

Estimated volume 872 -(392) 

Previous day's Open bit 1-005 (977) 


The normal deposit which 
covered movements of 80 basis 
points was doubled. Yesterday's 
March contract opened at 87.60 
down from 8S.15 and was limit 
down at 87.15 during the morn- 
ing. A resumption of trading 
saw a low of 86.35 but it 
recovered to finish at 86.72. 

Gilt prices showed the same 
pattern with the March price 
opening at 103-01 and subse- 
quently falling to a low of 100- 
24. Late buying restored the 
contract to a close of 101-22. The 
FT-SE price for March fell to a 
low of 124-80 from an opening 
of 127.20 and finished at 126.15 
down from 128.75. 


U.S. TREASURY BONDS 

b% si oo.ooo 3am* of ioo% 

Clot* High Low Prev 

March 73-14 73-16 73-06 73-14 

June 72-16 — — 72-16 

Estimated volume 1,407 (2,691) 

Previous day’s open Int 1.973 (2.133) 


Rouse Woodstock 

CAPITAL MARKETS DIVISION 

An International Service and 
Consultancy in Futures, Options 
and Fixed Income Securities. 
Phone: 

Philip Manduca or 
Nicholas Baker on: 

01-488 2444 

Twenty four hour service 

IkMise Woodstock Limited 

CAPITAL MARKETS DIVISION 

INTERNATIONAL HOUSE. ■ ST KATHARINE'S WAY. LONDON FI SUN 
Tol nt-AAR .iddfi Tnbw flVJUni/4n RVtl 1 nhl I in Lfiiv'.l 



CHICAGO 


U.S. TREASURY BONDS (Can 
8% S10QJ00 32n0s at 700% 



Latest 

High 

Low 

Prev 


73-16 

73-25 

73-06 

73-11 

June 

72-16 

72-27 

72-07 

72-13 

Sept 

71-22 

72-00 

71-15 

71-20 

Dec 

71-00 

71-09 

70-23 

70-30 


70-12 

70-23 

70-06 

70-10 


69-26 

70-02 

69-22 

69-26 

Sept 

59-12 

63-20 

69-08 

63-11 

DM 

68-31 

69-07 

68-30 

68-30 

March 

68-19 

68-27 

68-18 

68-18 

June 

— 

— * 

— 

CO-OS 

U.S. TREASURY BILLS (IMM) 


Sim points ol 100*L 




Latest 

High 

Low 

Prev 


92.11 

92.17 

92.09 

92.16 


91.68 

91.76 

91.67 

91.72 

Sept 

91.19 

91.26 

91.18 

9122 

Dec 

90.79 

90 .85 

90.78 

90 82 

March 

90.48 

90.51 

90.45 

90 48 

June 

90.18 

90.20 

90.18 

90-21 

Sept 

89.94 



8934 

99.96 

□ec 

89.71 


89.71 

89.73 

Sim points of 100% 


Latest 

High 

Low 

Prev 

March 

91.54 

91.61 

91-53 

91.61 

June 

81.04 

91.11 

91.00 

81.10 

Sept 

69.48 

90.56 

90.48 

90.55 

Dec 

90.01 

— 

90.01 

80.08 


A MEMBER COMPAQ OF THE 

Mercantile House Group 

|rjT£B NATIONAL FiNANCiALStflmlSS. 


Company Notices 


THREE-MONTH EURODOLLAR (IMM) 
tlm points at 100V. 



Latest 

High 

Low 

Prev 

March 

9122 

91.28 

91.18 

91.28 

June 

90.71 

90.78 

90.88 

90.76 

Sept 

90.13 

90.21 

90.13 

90 JO 

Dec 

89.67 

09.74 

89.66 

89.73 

March 

B9-30 

89.34 

89.28 

8934 

June 

8838 

89.02 

88.98 

89.01 

Sept 

88.68 

88.72 

88.68 

88.72 

STB1UNG (IMM) 5s per E 



Latest 

High 

Low 

Prev 

March 

1.1080 

1.1090 

1.1010 

1.1015 

June 

1.0860 

1 .0960 

1-0899 

1.092S 

Sapt 

1.0890 

1.0900 

1-0785 

1.0650 

Dec 

1-0830 

1.0850 

1.0750 

1-0820 

GNMA (CBT) 




8% SI 00.000 32nds of 100% 



Latest 

High 

Low 

Prev 

March 

09-29 

70-04 

69-28 

70-01 

June 

68-08 

09-14 

69-06 

69-10 

Sapt 

68-20 

68-25 

68-18 

68-22 

Dec 

50-02 

68-04 

68-02 

6804 

March 


— 

— 


June 

67-03 

57-08 

87-02 

67-05 

Snpt 

66-23 

66-28 

66-22 

66-26 


HOWARD AND WYNDHAM PLC 


In i Petition presented lo the Caun ol 
SeMlon on 23re January 1985 at the 
Instance Of HOWARD AND WYNDHAM 
PLC. a Company incorporated under the 
Companies Acts 1862 to IBB® and having 
IK Registered Omcc at 38 Atwrcronihv 
Place Edinburgh, tor Confirmation of 
Reduction ot Capital, the Court Pal now 
pronounced tho following Interlocutor.— - 
"Edinburgh. 25th January 1965. The 
Loras appoint the Petition to he 
Intimated an the Wills and In the 
minute book In common form, and to 
bo advertised once In tnc Edinburgh 
£**rette and onto In each or the 
Financial Time* and Scotsman news- 
oaneri. and allow all parties claiming 
an interest to lodge answers thereto. If 
so aovtsed. "rltlun 14 days after inch 
Intimation and advertisement." 

CIVEN L WMICH Ih'TIMATI^oifis'HEREBY 

□UNDA5 A WILSON. C.S.. 

25 Charlotte Square. 

EbJnbvreb. 

Solicitors for Petitioner*. 


Art Galleries 


ACMEW GALLERY. 43. Old Bond SI.. W1. 
01-629 6176. 112th ANNUAL WATER- 
COLOUR EXHIBITION. Until 22 Feb. 
Mon.-Frl. 9.30-5.30: Ttiurn. until 6.30. 


f S US 30.000.000,- \ 

uubljanska 

BANKA FL.R. 
1978/1985 

For six months, from January 
23. 1985, to July 22, 1985 
the notes will carry an interest 
rale of 9 ,3 /ib % per annum. 
The interest due on July 23, 

1 985 against coupon number 
14 wilt be S US 49,34 and 
has been computed on the ac- 
tual number of days elapsed 
(181) divided by 360. 

THE PRINCIPAL PAYING 
AGENT 

SOCfETE GENERATE 
ALSACIENNE DE 
BANQUE 

LUXEMBOURG BRANCH 


CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial Property 9.50 33. 

Residential Property 7.50 25. 

Appointments 10.00 34. 

Business, Investment Opportunities, 

Business for Stie/Wanted 9.50 33. 

Personal 7.50 25. 

Motor Cars 7.50 25. 

Hotels and Travel 7.50 25. 

Contracts and Tenders 9.50 33. 

Book Publishers — ret 16. 

Premium positions available 
( Minim nm size 30 column ems) 

£6.00 per single column cm extra 
For further details write to; 

Classified Advertisement Manager 
. Fin a ncial Times, 10 Cannon Streep EC4P~4BY 


Pur 

Single 

line 

column cm 

Minimum 

Minimum 

3 tinea 

3 ems 

9.50 

33.00 

7.50 

25.00 

10.00 

34.50 

9.50 

33.00 

7.50 

25.00 

7.50 

25.00 

7.50 

25.00 

9.50 

33.00 

— 

ret 16.00 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


£ WORLD VALUE OF THE POUND 


Short tortn ( Ilk-M 


7 Oa» notion — | 

Month ■ 

Three month* 1 

fiix morrUi*- ! 

One year. — / 


18-14U l 8*8 A 


. BA 8^ 9lj-95* | Bfi-bifr 

131*1358 { 86a 8 s * 9J* 96a 8* 8.1 

13 1318 I 8*4 93* I 9S*-10 ! 6la-6U 


Xg-3. 
123* 13 
6Rl 61* 
6rc-Wr 
61* Si# 
6A-6A 


, 6I* S«* 
j 6A-5+4 

! bu-Bt* 

: Kit 



Danish 

Krone 

| XOJa-lOly 
103* 101 S 
103*101* 

1 lOi-lOft 

1 nm* 

1 llU-llS* 

14-tS 

14 16 
14i a 15 
14V15U 
14U-I5I* 
lb 15s* 

: lo-ioi* 
10U-1DU 

1 101* 11 

1 lots- 11 

1 101* 11 
t 101* 11 

101* 10U 1 
101*- 10*4 I- 
los* ioT* : 

103* 107* ; 
105* 107* j 
105* 107* 1 

61* 8 U I 
6ft ej* ; 

6U-6ft • 

Bft6ft 

6U-6ft 

6U 43* i 

lX3t-10U 
ii-i Ha 
lit* 12 
115*121* 

Ills 12 
113*117* 


The table below gWes die latest available rate of exchange for the 
pound against various currencies on January 28. 1J85. In some cases 
rate is nominal. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In some eases market 
rate* have been calculated from those of foreign currencies to whidi 
they are tied. 


Asian S (closing ret** In Singapore): Short-tsnn flk-S^i per cant: ssvon days 8k-8^i per cent: one month per cent: three months SVB*, per cent: six 

months av-S“*» P®r cone one year 9VB*» per cent Long-term Eurodollars: two years 10V10S per cent: three years iOV-11 per cent tour years Ilk-11 1 ! per cent 
five year* 1ivn*» per cent, nominal. Shon-tium rates are ceil lor U.S. dollars end Japanese yen; others two days' notice. 


Abbreviations: (A) approxhra^e rate, no direct quotation available; 
W "***■**• based on U.S. dollar parities and going sterfing-dofbr 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers' 
rates; (cm) commercial rate; (eh) convertible rate; (fn) financial rate; 

exchange certificate rate; (nc) non commercial rate; (nom) 
nominal; (o) official rate; (sg) selling rate; (c) controlled rate; 
(u) unified rate. 


MONEY MARKETS 


1 


Base rates up to 14% on weak pound 


UK clearing bank base rates 
rose by 2 points- to 14 per cent 
yesterday as sterling fell to 
record lows. The move was 
quickly endorsed by tire Bank of 
England through a similar in- 
crease In money market inter- 
vention rates. A rise in rates 
seemed inevitable after three- 
month interbank money rose 
sharply during the morning to a 
peakof 141-14* Per cent from an 
opening level of 12J-I3 per cent. 
After the increase it settled back 
a. little to finieh at 14-l4fr per 
cent compared with. 121-121 per 
cent on Friday. 

Three-month eligible bank 
bills were bid at 13i per cent up 


UK clearing banks* base 
tending rate 14 per cent 
since January 28. ■ 


from lift per cent. Overnight 
interbank money started at 
113-12 per cent and touched 
14) per cent before finishing at 
11 per cent. The size and speed 
of the rise in rates left much of 
the market a little dazed hut 
Initial reactions, reflected in the 
pronounced reverse yield curve, 
suggested that current levels 
would not be held for too long. 
Others were more cautions how- 
ever, pointing out that the pound 
was still very weak and still 
showed an overall loss from last 
Friday. 

FT LONDON 
INTERBANK FIXING 

(11 .oo turn, January SB) 

3 months U.S. dollar* 


6 months U.S. dollars 


Th* fining ram SIS 8* OrithOWtic 
mo ana, rounded to tits osarest ow 
sinwntii. ol tho bid and onrad rates 
lor SlOn quo lad by th# market to 
flare oImru Duka at 11 ■«" ««! 
walking dry. Tbs bank* are National 
WestntiiisMr ftHrt, Bank of Tokyo. 
Course Ire Bank. Banaus NartoMte da 
Parts and Morgan Guaranty Treat. 


The Bank of England forecast 
a shortage of around £3 50m 
with factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £73lm and 
banks' balances brought for- 
ward £20m below target. These 
were partly offset by Exchequer 
transactions which added £125 m 
and a fall in the note circulation 

MONEY RATES 


of £275 m. In the morning the 
Bank gave assistance of £3Sm 
through purchases of £32m of 
eligible bank bills in band 2 
<15-33 days) at Z3£ per cent, 
£2m in band 3 (34-63 days) at 
138 P*r cent and £4m in band 4 
(64-91 days) at 13$ per cent 
The forecast was revised to a 
shortage of around £400m before 
taking into account the early 
help and the Bank gave addi- 


tional assistance in the afternoon 
of £27 6m. This comprised pur- 
chases of £56m ol eligible bank 
bills in band 1 (up to 14 days) 
at I3{ per cent and £ll3m in 
band 3 at 13} per cent In band 3 
it bought £106m of eligible bank 
bills at 138 per cent and in band 
4 £lm of Treasury bills at 13} per 
cent. It also provided late 
assistance of £80m, making a 
total of £3 94m. 


| Zurich lAmat'daml Tokyo 


OyornFght — iS.45-O.C9 j 101 * 

One month 1S.70-B88 lOSe-101* 

TWO months- |B.60-6.80 ( 10ft I Oft 

Throe months iS'ZS - ? - ? 0 ’ *2^ 

SIX months _ia.B6-6.00 t 1 Oft- 10ft 

Lombard 1 6.0 ; — 

ntsnwntlon : — I 101* 


<7.28289 : JSV20I* 
6u£8I95 16Bfl-16 


&i* 57* | 6JW373 

6-6*b • — 


]54<-28>B 11-90 24At-39 

265*-16 1US8X07B 144t 15 
_ - I4S*-14 Tb 

1014-1519 105g 10Tg 1459-141* 

— i 105* 10 'e 144-141* 


Afghanistan. Afghan i_ 

Albania. LeK. — 

Algeria — ... Dinar ... 

■ 'French Franc — 

Andorra 1 Spanish Peseta - 

Angola Kwanza^ 

Antigua. E. Caribbean S 

Argentina New Paso 

Australia Australian S 

Austria- — • Schilling _ 

Azores Portugal 1 so Escudo 

Bahama* Ba. Dollar 

Bahrain Dinar 

Balearic l*le»~ Soa Peseta 

Bangladesh- Taka 

Barbados Barbados 6 

Belgium B. Franc 

Belize, B 6 

Benin - C.F.A. Franc 

Bermuda Brin 8 

Bhutan intflan Rupee 

Bolivia. Bolivian Peno 

Botswana-. Pula 

Bur kino Faso C.F.A. Frano 

Brazil Cruzeiro:: 

Brit. Virgin Wes,... UJL S 

Brunei Brunei S 

Bulgaria — Lev 

Burma Kyat 

Burundi- Burundi Franc 


LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

- Sterling ] Local 1 | , I Eligible ' Eligible J Fine 

Jan. 98 ; Certificate; Interbank Authority Company , Market Treasury ! Treasury ' Bank - Bank Trade 

ism ! of deposit deposits 1 Deposits Deposits > (Buyj (Sell) fBuy) . (Sell) I (Buy) 


Overnight. - U-M«« j UlgM 

a days notice--. — — . 1E»*-14- 

7 days or — — 1 “ 

7 days notice— i — 12L-15 • 141* 

OnemonthT... 14»t-I4 12J 4 14S* 141, 

TWO months^-! JVt }3»s . 14«* 

Three months J 1« Jffi ifi* I4i« f l|r* 

SU months — - JSt 2 13>* | . X31* 

Nine months .... WU'iJ I J **•■**** 1 ~ 

On* tier 13 ib-1E-b I 121* 13 U | 13 


! 12 vis 


Cameroon 

Canada 

Canary Islands- 

Cape Verde Is 

Cayman Islands. .. 
Cent. Af r. Republic 

Chad - 

Chile — - 

China 

Colombia — 

Comoro I stands 

Congo iBrozavlIlei. 

Costa RkML 

Cuba 

Cyprus 


C.F.A. Franc 
Canadian s 
Spanish Peseta 
Cape V. Escudo 
Cay. Is. 6 
C.F-A- Franc 
CJ--A. Franc 
Chilean Peso 
Renminbi Yuan 
Col. Peso 
C.FJL Franc 
C.F.A. Frano 

Colon 

Cuban peso 
Cyprus £ 


13»! 1 13&s 13 5 j-15r) 151S-135S 14ft 

155s 131* 135*13*, 135*-13>a 14ft 

13ft : 13* ■ 13i* 13i. . 14j B 

— - 12SS-13U 121* I I3i« 


_ I Creehoslovacia — Koruna 


.Local Auth.- Local i Finance ' 8 Cert SDR ECU 

negotiable i Authority , House I of ' Linked Linked 
■ Deposit* i Deposits' Deposits Deposits ‘ Deposits 


negotiebl 
• bonds 


One month 245* i*a* . — — B.OfiB.ifi 7; B -8ft 8I2-10 

TWO months 145* x«l* — — B.l 8.2 88i« • Btf-10 

Three months-, I4ig 14 1 8 . — — i Mft! BftBft ■ 9ft IQ 

Six months.— . isre-isi* — — H.6-8.6 eisBi* ! 9ft-10 

Nine memtha... 135s 13s« — — ■ 8.7 8.9 — — 

Or* year \ 131*13 : B j — — , 9.1-B.3 89* BJ 0 ’ 9ft 10 

Two yean. — . — ! 12 »# — • i — | — — 

Three years-...- — , 1 2 it - — t — ( — — 

Four years— — 12J* — — ‘ — — 

Rvn years— — — ; 12 >s 1 — — — — 

ECQD Fixed Rate Expert Finance IV; Average Rato of Imams t period 
December E 1984 to January 1 1965 (inclusive): 9.913 per cBnt. Local authorities 
and frit once houses seven days' notice, others seven Osya' hated. Finance 
Houses Base Rets (published by the Finance Houses Association): to per cent 
(torn January 1 1966. London and Scottish Clearing Bank Rates lor lending 
14 per cent. London Deposit Rotes for auma at seven days' notice n-llh par 
cent. Treasury Bills: Average tender rates of discount 11.5234 per cenu 
Certificates ot Tax Deposit (Senes 6): Deposit £100.000 and ovar held under 
one moridi 11V per cent; one-three morn hi 12 oer cant; throa-six months ill, per 
cone six-nine month* 11V per cant: nine-12 months 11V per cent. Under £100.000 
11 per cent (ran January IS. Deposit* held under Series B 10 per cent. The rate 
(or *11 deposits withdrawn for cash 8 per cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Pn«e rata 104 

Broker loan rate 9-10*4 

Fed <unds 8 V 

Fed <unde at intervention ... B 1 * 

Treasury Bills 

One month 7J0 

Two month 7.50 

Three month 7.67 

Sut month 7.92 

One year 8.11 

Treasury Bonds 

Two year 100 

Three year 101 “» 

Four year 100V 

Five year 101V 

Sevan year 1D3 1 * 

10 year 103V 

33 year 105 


Denmark Danish Kroner 

Djibouti Djibouti Franc 

Domlnlea e. Caribbean 3 

Dominican Repub. Dominican Peso 

Ecuador Sucre 

Egypt. Egyptian £ 

El Salvador ......... - Colon 

Equatorial Guinea. Ekuele 

Etnopia. Ethopian Birr 

Falkland Islands-- Falkland Is. £ 

Faroe Islands— Danish Kroner 

Figi Islands- Fiji 8 

Finland Markka 


France 

French C'ty lnAl_. 
French Guiana. ... 
French Pacific is.. 

Gabon 

Gambia 

Germany .East... .. 
Germany 'Westi, 

Ghana 

Gibraltar 

Greece 


French Franc 
G.F.A. Franc 
Local Franc 
C.F.P. Franc 
C.F.A. Franc 
Dalasi 
Oatmark 
Deutsche Mark.., 
Cedi 

Gibraltar £ 
Drachma 


99.00 
10.08 1 

(Ai 6.72 
10.7625 
195.30 
(CM i 33.4805 

3.00 

236.073 

1,3840 

24.71 

192.16 

1.1110 

0.4a 

286.30 

ZB .40 
2.2220 
(cm) 70.40 
(fmi 70.70 
2.2220 
338.1 fro 
1.1110 

14.10 

(010,7 60, 70S 
3.1410 

5BB.12B 

3,840.50 

1.1110 

2.4570 

1.2323 

10.2341 

141.18 

538.125 
1,4730 

198.30 

99.49 

0.9260 

838.128 

838.126 
143.52 
3.1257 

(Fi 126.55 
538.125 
B3B.125 
fUl 53.22 
1.0135 
0.720 

i leomi 8.15 
Jnre 14,19 
( 13.74i9i 
12.85 
190.0 
3. DO 

■ (Oi 1.1110 
*1 3,3330(71 

• lOi 74.785 
I |Fi 132.765 

• 0.9254(141 
1 1.33S0iai 

i (0)2.7875 
liFl4.509O 
(P) 390.60 
2.2850 

1.0 
22.55 
1.2850 
7.4035 

10.7625 

53B.12S 

10.7625 

190.0 
838.125 

6.00 
3.5176 
3.5175 
55.5750 
1.0 

144.10 


Greenland Danish Kroner 

Grenada E. Caribbean > 

Guadeloupe Local Franc 

Guam- - U.S. 8 

Guatemala Quetzal 

Guinea Syll 

Guinea-Bissau Peso 

Guyana Guyanese 6 

Haiti Gourde 

Honduras ... Lempira 

Hong Kong H.K. 6 

Hungary — Forint 

Iceland L Krona 

India Ind. Rupee 

Indonesia Rupiah 

Iran Mai 


Iraq- 

Irish Republic ., 

Israel 

Italy 

Ivory Coast — 

Jamaica 

Japan- 

Jordan 

Kampuchea.-.. 

Kenya...— 

(Orfbati 

Korea i Nth 

Korea <8thi 

Kuwait 

Laos 

Ls Barron. 

Lesotho- 

Liberia 

Libya 

Ueohenstlen... 
Luxembourg ... 


. Iraqi Dinar 
. Irish £ 

. Shekel 

■ Ura 

■ C.FJL Frano 

. Jamaica Dollar 
. Yen 

. Jordanian Dinar 
-Rial 

- Kenya Shilling 
Australian 8 
Won 
Won 

Kuwaiti Dinar 

. New Kip 
Lebanese £ 

. Maiuti 
. Liberian 8 
Libyan Dinar 
Swiss Frano 
. Lux Frano 


Macao Pataca 

Maderia Portug'se Escudo 

Malagasy Republic MG Frano 

Malawi. . . Kwacha 

Malasia Ringgit 


Maidive Islands 
Mall Republic ... 

Malta 

Martinique 

Mauritania 

Mauritius 


Miquelon 

Monaco 

Mongolia 

Montserrat 

Morocco 

Mozambique 

■Uunlbia 

Na iru 

Ne Ml 

Netherlands 

Nether land Anti lies 

New Zealand 

Nicaragua 

Niger Republic 

Nigeria 

Norway — 

Oman Sul’ate of ... 

Pakistan 

Panama 

Papua N. Guinea ... 


Rufiyaa 
C.F.A. Frano 
Maltese £ 

Lb cal Frano 
Ouguiya 
M. Rupee 
Mexican Pesta 
Local Franc 
. French Franc 
. Turgrlk 
E. Caribbean 3 
Dirham 
Metical 
. 8. A. Rand 
Australian Dollar 
Nepalese Rupee 
Guilder 

i Antillian Guilder 
. N.Z. Dollar 
. Cordoba 
. C.FJL Franc 
■ Naira 

. Norwegian Krone 
Rial Omani 
Pakistan Rupee 
Balboa 
.Kina 


Paraguay Guarani 


VALUE OF 
£ STERLING 


12.55 

3.430 

10.7625 

1.Z11C 

1.1110 

ea.23 

96.13 

4.6680 


45.645 

14.10 

1.205.90 

106.05(egi 

0.5445 

1.1311 

750.0 

2.167.0 
858.125 


NIA 
17.63 
2.3640 
1.5?i li ) 

919.15 
0.3425 

38.8860 

12.8425 

2.3775 

1.1110 

0.3590 

2.9575 

70.40 

9.03 35 

192.16 
729.25 

1.7825 

2.7685 

8.3880 
B3B.125 
0.5450 
10.7625 
74.B5 
17.375 
•IF) 252.7750 
• lC< 216.80 
10.7625 
10.7625 
4.66 (III 

3.00 

10.65 isg) 
(A) 49.32 
2.3775 
1.3640 
1B.64 
3.98 
1.9885 
2.3755 
• rFi292.66 
'•(0111.13 
538.125 
].1190isb) 
10.1875 
0.3855 

17.00 
1.1110 
1.0625 

( 867.201 IDi 
4 440.31(7i 
(B62.15\l7i 


Peru 

Philippines 

Pitcairn islands— 


. Sol 

.. Philippine Peso 
'£ Sterling 
" i New Zealand E 


VALUE OF 
£ STERLING 


oxeiAi7.OBB.55 

18.90 


Portugal 

Puerto Rico.. 


Reunion Island.... 


■ ■ Portuguese Escudo 
-UA 6 

-Qatari Ryal 

-French Frano 


Rwanda- 

St. Christopher ... 

BL Helena — 

St Lucia - 

St Pie rre 

SL Vincent 

Samoa American... 

San Marino--.— 

Sno Tome & Prin... 

Saudi Arabia. 

Senegal 

Seychelles 

Sierra Leone 

Singapore 

Solomon Islands. .. 
Somali Republic ... 

South Africa 

Spain — 

Spanish ports In 

North Africa 

Sri Lanka 

Sudan Republic. .. 

Surinam 

Swaziland 

Sweden 

Switzerland 

Syria-.-. 


■Rwanda Frano 
. E. Caribbean 8 
. St Helena £ 

■ E. Caribbean S 
. Local Franc 
E. Caribbean 8 
. UJL S 
. Italian Ura 
Dobra 

Saudi Ryal 
. C.FJL Frano 
S. Rupee 
, Leone 
. Singapore S 
Solomon Is. 8 
Somali Shilling 
Rand 
Peseta 

Peseta 
S. t_ Rupee 
Sudan £ iu) 

S. Guilder 
Lilangeni 
S. Krona 
Swiss Fran* 

Sr an £ 


Taiwan 

Tanzania 

Thailand 

Togo Repnbilc... 
Tonga islands.— 

Trinidad 

Tunisia 

Turkey 

Turks 8 Caicos ... 
Tuvalu - . 


... New Taiwan S 

- Tan. Shilling 
Baht 

C.FJL Franc 

- Palanga 

.. Trinidad A Tob 3 
.. Tunisian Dinar 
... Turkish Lra 
, U.S. s 
... Australian S 


Uganda - Uganda Shilling 

United States. U.S. Dollar 

Uruguay Uruguay Peso 

U Id -Arab Emirates UJLE. Dirham 
U.S.S.R. Rouble 

Vanuatu Vatu 

Vatican Italian Ura 

Venezuela Bolivar 


Vietnam Dong 

Virgin island U.S— U .3. Dollar 


Western Samoa..... Samoan t ala 

Yemen «Nth> Ryal 

Yemen ihi . B. Yemen Dinar 

Yugoslavia New Y Dinar 

Zaire Republic . Zaire 

Zambia Kwacha 

Zimbabwe Zimbabwe S 


10.7628 
nCmi S.12 
l-N.C) 14.32 

118.16 

3.00 

1.0 

3.00 

10.7625 

3.00 
1.1110 

2.167.0 
51.76 

3.9860 

838.125 

B.lOisg) 

IC2.85 

2.4570 

1.5140 

28.8860 

2.3775 
195.30 

195.30 

29.20 

1.4615 

1.9885 

8.3775 
10.05 
2.9879 

ifAl iTi 0.0 
■ >. CM 1 4.3608 
43.68 
20.18 
30.10 
838.125 
1.3640 
2.6665 
0.96251 m) 
501.8? 
1.1110 
1.3640 


111.10 
2,167.0 
i <4i 4.4.78 
15. 8.36 
I 161 14.7813 

lOi 11.87 
1.1 1 ID 




47.0615 

2.48 

1.7BO 


* Bata Is tire transfer market (controlled). It Now one official rats- (ill Based on grass mas against Russian rouble. (1) Essential goods. (2) Preferential 
me for priority imports each * focdiuffs. (4) Preferential rate for public sector debt and essential imports. (5) Preferential rats. (fi) Free rale for (usury 
imports, remittances or money abroad end foreign travel, (7) Parallel rare. (B) Rate lor remittances of foreign currency by Egyptians working abroad end tourists. 
(9) Banknote rate. (10) Rote lor exporta. (12) Rate tor imports. (13) Essential imports. (14) Nearly all business transactions. 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for January 26. 


u&hum 

STBHGHTS 

Aran UtM in 88 

Junto Rip 13*1 S3 

Bnk Of Tokyo 12% 32 

Baikal Tofcfa 13% SI 

Cbh Rat Tito 134% 91 

Cute he UVi 89 

CBS toe im 92 

Own OXA. 12Wi 89 „ 

Entente I3W 91 

DontEmte 13 9! 

D rank flngdn UVt si 

Donut 13K* 88 XW— — 
Dnnwk Xotofen 14 91 _ 

EJLB. UVilo 

Lift 12ft 84. _ 

E.L& IS 96 

Ei-ln 8k ten 13ft 91 

Export Dr CUp 12 89 

E ran bptri On 0 2004 

Rote M Sr 12ft 89-.— 

Canto MBs 12 91 XW 

jgh Cte cap lift 87 

Indus Bk Jam 17ft 89 — 

tote Bk topan 13ft 91 

fthta Dr Bk 12ft 91 

teat «k Urn IM B4 

Mtagg Cnpnr IDft SO 

Ufa pa Bufa lift 92 

LT.CJ. 12ft 91 

■IKY Old Cop lift 95. 

IMfan Bnk 13 87 

lltanto IrR 12ft 89 

Hub lift 87 

MtttfaU Cap 13ft 89 

Hanoi 13ft *1 

Mapn bmfaf 12ft 83— 

Hapai Eamr 12ft 89 

Kppoo CM Bk 13ft 89 

Nth Aaarica 12ft 91 — 

Pnny J-C. 12ft 91 

Mac Hydra lift 92 

Mm Mm 12ft 39 

Rnfto Bk Cn 12ft 92 W— 

Snlatou M 7/8 B9 

Set P«c D/S Fo 12 82 

ULCJF. 12ft 92 XW„ 

SMri 12 88 

site 13ft 89 

Sumo fto 12ft 81 

Snd Eqi CM 12ft 89XW_ 

SMdn Do tea lift 89 

Swedes Kasdoa lift 34 

Ten CrU 12ft 87 

Ten Cfete 13ft 89 

Tun On Bk 12ft 88 

WM.Bsaer Pip 12ft 87 


fid OBa 
103ft 164ft 
111ft 111ft 
101 101ft 

108 108ft 
USft IB* 
103ft 194 
98ft 19ft 
192ft 103ft 
183 105ft 

ICft 108ft 
100ft IBft 
108ft 187ft 
197ft 187ft 
IE lBft 
IWft IBM 
105ft lNft 
109ft IBB* 
183ft 1B3ft 
lift !2ft 
184ft 104ft 
tIODftlOOft 
103ft 103ft 
104ft 105ft 
110ft 111ft 
104ft 104ft 
112ft 112ft 
eft soft 

99ft 100ft 
184ft lEft 
991ft IE 
1B3ft 103ft 
102ft 103ft 
101ft 102ft 
108ft 107ft 
t1B4ftiaSft 
102ft 103ft 
192ft 103ft 
107ft 107ft 
1Q3ft 104ft 
1B4ft IDS Vi 
-H 02ft 102ft 
1B4ft 1Eft 
+101 111ft 
U3ft 104ft 
180ft 181ft 
181ft 101ft 
IMft 104ft 
168ft 101ft 
164ft 104ft 
164ft 104ft 
161 161ft 

161ft 101ft 

t 1B3ft!04ft 

97 197ft 

+1 82ft ID 
163ft lB3ft 


-Oft +1 
+8h +Tft 

a +i 

+ 0ft +ift 
-Oft +1ft 
6 +6ft 

+ 9ft +1ft 
+6ft tlft 
+0ft +1ft 

-oft +iw» 

— BV» +0ft 
-8ft +0ft 
O +1ft 
-Oft +1ft 
+6ft +1ft 
-Oft +0ft 
-Oft +1 
-lft +BV* 
8 +0ft 
+oft +m 
6 +1 
-Oft +1ft 
-6ft +lft 
+0ft +M% 
+8ft +JW 


-9ft +1VS 
+0ft +1ft 
-6ft +6ft 
-Oft +Bft 
+8ft +Bft 
— Oft +6vi 
-Oft +6ft 
+ 0ft +1ft 
-Oft +1 
-6ft +1ft 
-Bft +6ft 
+0ft +1ft 
6 +lft 
6 +1 
0 +8ft 
+ffft +2ft 
+flft +1ft 
-Bft +0ft 
—Oft +1ft 
+Hft +1ft 
+0ft +lft 
-Bft +1ft 
-Bft +1ft 
+0ft +1ft 
-Bft +0ft 
-Bft +Bft 
-Bft +8ft 
—Bft +flft 


IfcmfaKua '2ft 87 

Wald Bnk IZft B4 

Wato Bnk 12ft 34 

tempi gnfca d 

DE8TSEHE HNK 
STBAISJT5 

Mild Owned 7 ft 94 

tan Ion 8ft Bi 

Ate Du Bnk 8 94 

AteoAptfe 7ft 94 — 

Baxw Tram! 7ft 94 

Daft Baton! 8ft 94 

ttognm tat Hi 7ft 94 

LEX. 8 92 

EX EL 8 91 

Era 8 92 

fa me DcOo Saw 8 91 — 

Mad Rip 7 ft 91 

Gate fcn Fto 7ft 91 

fat Staton) Be 7ft SO — 

fated Bft 82 

Jwn fin Cap 7ft 91 — 

Mte fin Bft B4 

UmMi Hey 3ft 89NW.. 
MteteN Hr 3ft B9XW-. 

OJCfi. 7ft 88 

Pun 0/S fin 7ft 5A_-. 
RtRtodx 0/S fin 7ft 94- 

SKWto Cat Hades B 91.- 

SA Africa itap Bft 91 

Vhrid Bnk 7ft 89 

WfartJ Bnk 8 94 


ISO 102ft 102ft 0 +0ft 11.13 

150 103ft 104V* 8 +1ft 1TJ53 

ZD0 IMft 107ft +Dft +1ft 11JB 

■ On (toy -0V* no waft +0ft 


Ougi tn 

toy hi* fldd 
0 8 7.15 

+ Bft 0 7J1 

-Bft -1 719 

-Bft -Oft 7.45 
-Bft -Oft 7.17 
-Bft -Bft 7.S5 
-Bft -Oft 7.19 
0 -Bft 718 
■ -Oft 7J7 
+Bft + Bft 719 
-lft -8ft 717 
-Oft -Oft 714 
-Bft -Bft 741 
-Oft D LBS 
0 -lft 718 
0 -Bft 711 
+0ft +0ft 7E 
-Bft -2 111 

+Bft +0ft 5JI 
B -Bft 7 JO 
+Bft -1ft 7.17 
B -Bft 711 
-Oft +0ft 733 
8 +Bft 7.70 
-4- Oft +BV. U7 
B -lft IS 
k -Oft 


Santmag 8 92 

Tout 5ft 94 

Wag Ltoi 4ft 39 

wedd Bnk Bft 94 

tempt prim 


TTH STRAERTS 
Onrat Ktogte 8ft 92.. 

tat -Am Or Bk 7ft 94 

SUKjtactek 8ft 91 

S*M Exp CM Bft 01.— 

TOW fat 7 94 

ARngiprinto 


75 +1B0ftlB1ft -Pk 6 514 

80 +1 Bft 101 ft -Oft -Fl 5.77 

m +106 1 06V. +1 +21, 4.11 

200 +102 1B2 l » +8ft B 512 

i On dip 0 R ad 0 

Du n 

kud Hid Offer tn M Ml 

20 lift 17ft -Oft -Oft 731 

15 101ft 101ft 0 0 719 

13 101ft 101ft -Oft —Oft 511 

12 17ft Wft -Oft -UU 7.10 

15 SIU Wft -Bft B 711 

i On ter -Oft m M -Oft 


E3.F 5ft 99 

bteto 5ft 99 

My. State 5 9*—— 
Unte Era 5 2004 « — 
Haul an fin 5 89 I.. 
Man Bk Gama* 5ft 33+ 

Ha Wte-Pm 5 B9. 

fl i—i iisj i Ced 5ft 96 

S«da Pap 5ft 85 

ratogs 5 V* 94 I 

Tcka 5ft ss 

Ton 5ft S 3 

tempi prim d 


Oft »8ta 111 

irva iDBft im 

ovi IMft left 

Oft TOSft IBM 

Oft ttBft 160ft 

Oft ?lQBft100ft 
.-.Bft 101 191ft 

Bft flBIfttBIft 

Oft 188ft BWft 

Oft 100ft 101 

Bft 109ft 111ft 

..... Oft 108ft 181 

(fangr Ba ft -Bft n mm 


21/2 IZft 
M/3 IZft 
1/5 111 
11/4 lift 
1/3 12ft 
ft/1 • lift 
13/8 lift 
9/5 1011 

1/2 tlft 
15/3 12ft 
T2/12 Rft 
14/12 12ft 
to +lft 
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taai BM Ofhr 

125 *tHHWKta 

in lozft i03ft 

zoo ioift icft 

200 mm taift 

ZOO 108ft 108ft 

ZOO 112ft 183ft 

100 101ft 102ft 

200 IDft 183ft 

250 IBZft 1«3ta 

150 99ft 180ft 

100 IBZft 102ft 

150 100ft 181ft 

IDO 100ft IB lft 

100 161ft 102ft 

ISO lBOft 101ft 

IDO 101ft lOZft 

ISO 163ft 104ft 

mo ioift ioift 

mo wn« lift 

106 108ft 101 

2S0 left 190ft 

is ioift lew 

in ia2«i i 63 ft 

too 103ft 104ft 

100 102ft 1B3ft 

tn leva 103ft 

Da dqr -Oft Be m 


SM5S fflAMC 

SIHM&H13 

Ate Dn Ba* Bft 98 — 

Ate Dr Bnk Bft 94 

CBunl Food* 6ft 94 

Cite Fonda 6 94 

Ell. Bft B4 

Bata Pam 5ft 94 

Eanu Eft 84 

EunSna 5ft 90 

FEU 5ft 92 

GX.bn Bft 92 

tote Dn Bk Bft 94 

ten fi“ Cap 6ft 92 

ten Highway 5ft 92 

Kauai Ba Mar 8ft 92 

Hwitotl Fir 5ft 94 

■aw Bnrafek 5ft B4 

Nnr Zctond Ban 5ft M_. 

Efatowc-Hidra 5ft 94 

Sam Ftaaoca Lto 8 B4.— 

Shtoaka Eke Par 5ft 92 

Staa Bk HS.W. 5ft 94 


bud BM Offar 
100 +H1fttfllft 

ioo lazftievj 

200 -IIK^IOZft 
120 +162ft1D2V1 

120 1101 101ft 

in + 10Z left 

90 1S3 103ft 

in “tlQIWBlft 

110 +99 99V* 

TO +J82V1103 

120 +1B1ftieft 
100 98ft 99ft 

150 9ffft 99 

in +102 ievi 

in isiftie 

in iot ioift 

150 1-lDlftlBlft 
150 +161*11° 

130 tioiftieft 
in +ieftieft 
in fiBiftioift 


wnk Thld 
-Bft 515 
-Bft 5.91 
+9ft 541 
+1 5LU 
+Bft 5J2 
+8ft 5.46 
B SH 
• 516 

> 519 

-•ft 143 
-Bft 516 
-Bft 6.72 
-Bft 518 
-Bft 5.74 
-lft 510 
-Bft 545 
+0ft 510 
-Bft 511 
-Bft 5.77 
-Bft 548 
9 511 


OTHER STHMEHR 

AMEX 12ft 91 CS 

LOC lift 89 CS 

KB tfixn K.V 12 92 CS 

LT.C.B SW lift 90 CS 

Moanal IZft 81 CS 

tar Brawn* 12 95 CS— 
Otet Qrtan 12ft 81 CS — 

T.CP.L 12ft 89 a 

Abitn D B IDft W SU 

Aten D B IDft 81 OU — 
Bn Fin lift 93 ECU.—. 

Mgna Bk 7ft 89 FI 

tarn Bnk 7ft 89 A 

Dtoteto 8ft 89 A 

FitoBto-Eran 8ft 89 A 

Ha* Zatond 8ft 89 FU_ 

OMBugn 12ft 85 F 

An Cmto lift 34 £ 

BAT. ln‘1 10ft 91 C 

CSS be IDft 94 £ 

Donat lift 94 £ 

LEX lift 94 £ 

Bond Mu 10ft 96 E 

S Ffaam 8ft 89 £ 

Eta Zealand 10ft BS L 

0.K1 12ft 91 £. 

Bud an lift 94 £ 

Byf Bk Cmdt IDft 81 £— 

Rural Trustee 12V. BS £ 

Unfed Tack lift 89 £ 

nkato Bnk ID 5/D SI £ 

World Bator II B4 £ 

E.G.S.C. IDft 941F 

Ma Ins Afan 10ft e IF — 

H0ATM& BATE 
ROTES 

B.0L bn 5 99 

Badteaki 1US 5ft 98 

Bark of Moml 5 96 

Badm Tut 5ft 96 

Bardip 0/S tor 5 2004 

Btoasa 5 204 

B.FCX 5ft 99 

Bill. 5ft n (Jew 

Own Mn In 5ft 2000 

Qtfagrp O/S 5ft 96 Sap 

Qte lyanats 5ft SB 

DaMdi Kaagm 5ft 95 

Dmttaa fin 5ft U 


fid Offar 
+1014102 
tSIft Wa 
tor t Uft 

tfSft 95ft 
fill 101ft 

fioiftioift 

tlBIftltllft 
+ieftfU35Ff 
100ft 191ft 
W2ft 103ft 
106ft 107ft 
103 ft 1B3ft 
101 101ft 

184ft 104ft 
IBZft IQft 
Wft IMft 
left Wft 
N «ft 
96 lift 

eft a 

96ft 97ft 
17 17ft 
n 93ft 

111ft 112ft 
94 Vi MVi 
181ft 102ft 
92ft BZft 

eft a 

100ft 101 
eft iBOft 
■ Wft 

eft mu 

IDft 104ft 
103ft 104U 


into raid 

B 111S 

+m 11.73 
12.11 
11J1 
+0V* 1115 
+ 1U 11.74 
-lft IZ27 
+0ft 11.72 

- HUB 

- 1014 
1014 

-Bft 518 
-Oft L53 
-Bft JJ1 
— DVi 710 
-Oft 7JB 
+0ft 1BJ7 
-2ft im 
—Bft USi 
-lft lit! 
-lft CJ7 

-Oft tin 

-1ft 1214 
+4 7.17 

-1ft 12J3 
-1ft 11-75 
-1ft 12.76 
-lft 1212 
-1 1117 

-1ft 1113 
+Bft lie 
-lft 1218 
-Bft 9.88 
-Oft 9JS 


Apncoots 3 93 

Ftcuc 3ft 98 

Fujrfxc 3 99 

taato Hear 5ft M 

brufaraka Pfttt 4 98 

Man 34 33 

Mm«V. Co UJ 5ft 98 

Uab Sr 5ft 98 

Mam 3ft S3— 

Ifan 3 Vi 2000— 

Nippon Eke 2ft 2000 

Kppan <& Co 3ft 99 

Ksm war 5ft 98 

Ob 2rt fad 3ft 99 

Orient Uasap 5ft 98 

Satan Horn 3 90 

SunOBO Cap 2ft 59 

Tokyo Sanyo Sk 3ft S3— 
TauMxto Pkan’cto 4 90_ 
fippoa Od Ca -Zft KSF-.._ 
Nun Shu Co 2 92 Sf_. 

Sto&u Ptea ZU 92 SF 

Aikx 5 32 OH 

San Soft Bft 92 DM 


Cm. 

Car. 



*6- 


fiat 

pfci 

re 

tear 


Pna 

4/84 

EUlllfa 

Cta 

-lift 

-IN 

1/84 

7EL3 161% IWb 4-1 

151 

5/8* 

13203 Eta 

Eta 

1 

6.44 

S/83 

Ui 

ISZVk 

«3*i 

+81% 

6.77 

10/83 

D3 

Eft 

Ufa 

+61% 

126 

7/84 

1112 


m* 

+6ta 

245 

5/83 

667 

Ota 

63 Vi 

-Bft 

132 

6/83 

3K 

H 

IT 

-Ota 

134 

2/84 

23512 811 VS 

1131% 44*i 

1.41 

7/84 

291 

WUh 

MW* 

+0ta 

136 

I/to 

1215 

M 

to 

-tw 

—634 

3/M 

189 

76¥i 

MM 

-a* U4 

4/83 

ne 

im 

92W 

I 

1331 

10/84 

ns 

8*1% 

Eta 

-2 

131 


2668 186ft 107ft -7ft -11.58 

•Q 81ft 83ft -1ft -219 

5» IM Iflft -1ft 042 

7663 Bft 86ft -1ft 1UH 

772 12 13 +t SJl 

14631 216ft 221ft +16ft1U6 
IBS t«5 105ft -Bft 1542 

801 195 Vj BSft +1V* 2314 

KH +156 111 -3ft -in 

520 164ft im +1 2117 

MS 177ft 176ft -2ft -111 


Ufa Cxpn 
11/4 1119 
21/12 lift 
26/1 10V* 
13/2 lft 
2/3 1ZJ1 
11/4 13ft 
13/3 12.19 
21/1 1214 
5/3 Mi 
19/12 11.19 
11/4 lift 
13/5 1018 
23/2 911 


* Mo Material RnBa l toi p taw a w day t prict. 
t Doty aw taaibat niatar auppW a prim. 

StnogM Bmta: Tba jfato B nxft mp Don to itw ndriprict.- fit amunt toaaad to 
in rafts of amney atoto wopt far Van tomb atari it to la toDfanc. 
Change on wafat - Cbingt ma price ■ mtk narttor. 

Floating Bra Holm: D tM t ta t n ta in ritobn nnlew ottwvrixa li tetra d- Q » 
pn sfram is nfaimaa. C. dn - Onto rail caopnn fanmts tofactfan. Spud 

- Margin tom aa-moMi nffarri raw f+t ftra* aonto; f tom nan nto| 
far U.S. dofin. C-epn. - cur rant cou pon. Ca. yfa - ante ykU. 

C umn i ita bondi: Oiiiuuanuid in daHra antou totamtoa bafited. Cbg. day 

- Okra an day. Ctor. ton - Finf dn far c u rna r a tai ban town*. CM. prwa 

- Nopmto ancaa to band pa darn nainto In onrancy to jtara a era 
version ran fond to fate. Plan - Ptrcanaga prataut n of ttw carte affac- 
tin gm to acwnrtng staras via Ore band mar Ba aan rate pricatotta 
sham*. 

(DTfaa firandto Tiara Ud.. 1B8B. Rraadoctfan to wtata nr fa partfa aiy torn 
net para aa d wMnot v ai tna caato. Data sappfiad by OATASIHEAM kar- 


OVER-THE-COUNTER 


Stoat Ifigh In lM Orng 
(Hnds) 


High Law fat Qng 


Continued from Page 28 


null .48 SB 16V 15b isfe -h 

Ftfd SD» 596 1Bt| 171 IB +1, 

FWR a .72 139 321. 31 i 311. 

FhmSy 443 1E>, I7lj IB +1* 

Fhaoct) 20 35 1ft 12% 12* 

Rear 116 ft ft ft -fa 

am B .07 189 17 lft 1ft +i. 


Rear 116 ft ft ft -1, 

am B .07 189 17 lft 1ft -H. 

am A 19 128 U Ml) Hi) -V 

For Am 66 137 2ft 2ft 2ft +V 

ForastO 1 32 tft lft 1ft ft 

FonnF 361 lft 171* lft Jj 


KachgA .16 
HecrigB .10 
HtoanT 

Hate 

Hwa# 644 
HarnBn 160 

HfaerC a 1 
hrekam 


24 2ft 

25 2ft 
ft 8 
31 3ft 
371| 371} 
44 U 
ft ft 
211, 21 lj 
12 11^ 
ft 7 


3 +1 » 

ft 


£ * 
44 +i, 

ft +U 
211* 

12 +fa 
ft -Ha 


2U* 21k, 211* +\ 

16 1ft 1ft 


Forms 


208 

Zfa 

2% 2% 


HnrncA 


239 

B% 

ft ft 

+ fa 

Fofun 

.06 

2387 

ft 

9% 9% 

■fa 

VhnoSL 


81 

18% 

17% 18% 

+% 

Foster 

.10 

E 

A 

S.§L 

+% 

Hted 

56 

31 

18 

10 10 

+fa 

Ftaanyr 


304 

+ % 

HookDr 

1 

19 

22 

21% 22 

+% 

Fraffl 

.48 

513 

20% 

Wfa 20% 

+ % 

Note 

1 

502 

30% 

29% 2ft 

-% 

FuOrek 


300 

1ft 

12% 12fa 

-% 

Horakid 


147 

&. 

5% 5% 

-% 

FuH3 S 

30 

tel 

13% 

13% 13% 


HwBNJ 


170 

19% 19% 




G 

-G 



3 

35a 

282 

54 

ft 

25% 

Sfa 5% 
24% 24% 

X 


GTS s 
GaBao 

Gate .» 

Gandl g 

Gam 

Genacfi 

GnAui 

GnHme 


Gem 

Genova .10a 
GaFBX 

GarMd a OH 
QUO 21 
GrgaTr 
QtenFW 

GkJCcrr He 
GdTaco 
Gam 
Gon 

GotodP 7B 

Grace 44 

Grata 

Gap'd 

GrphSc 

QtUFd 

GWFS8 48a 

GBayGa 

Gwaaa 10a 

GraanT 

GwttFd 

GMd) 


616 4ft 

B3 ft 

3*S ft 

IS ft 


343 ft 

116 ft 

556 1ft 

122 ft 

171 2ft 

66 lft 

3186 111. 

171 111* 

40 1* 

ear « 

28 Q 

AM 1ft 

2 lft 

146 ft 

90 11 

2004 4 

205 1ft 

254 1ft 

29 1ft 

30 7 

127 1ft 

72 ft 


Tft 1ft -1 
ft ft 
lft lft +>, 
ft ft 

4ft 4ft -11* 
ft ft *h 
BV ft ft 
ft ft 4-k 
41, ft +1, 

ft ft +% 
ft 85 ft 

ft ft +% 

12 12 ft 
ft ft +\ 

2ft +h 
1ft 1ft 
tu, Ufa +fa 
ii Ufa +u 
7-1B fa 

1ft 1ft ft 

13 H ft 
17 m, 

1ft 1ft 
Bfa ft +fa 
1ft 11 +fa 

* % 
w* 1«* ft 

1ft IBfa -Ifa 
1ft 16 +fa 
ft ft -fa 
19 1ft ffa 
ft Sfa +fa 

14 1ft ft 


HMtofa 

Huntgfi .480 


E 

8 .C 

ims im jo 

n. By 

ISC 

tax 

bnam 

bnuno 

knugen 

taonp 

taJpHi 

taPN 140 

menO i 
bdofiac 


10 Bfa <0 
3ft 3ft 36fa +fa 
ft ft ft ft 
20fa ISfa 1ft 
ft 6 ft +1, 
ft ft ft 
ft 7fa 7fa ft 


39fa Sfa 
ft ft 


ft Sfa 

20 2Jfa 

21 2ft 
ft ft 
16 17fa 
«Jl lft 
•ft Ufa 
ft 3fa 
2Zfa 21fa 
31fa 3ft 


ft - 
ft +fa 

a ■* 

% * h 
3ft +fa 
ft +fa 
20 +1 


171* 

1ft 

«fa +fa 
ft 

Sfa +fa 
31fa -fa 
ft +fa 
2fa -fa 


ora 


110 

15 

Wfa 

15 

+fa 

kWvn 

7 

8 

ft ft 

GBBdc 


2032 

1ft 

W% 

lft 


WrtFS .« 

148 

12 

11% 12 

GWuc 


35 

% 

ft 

ft 

-% 

tarTac 

73 

ft 

8 B 

Gul 

30S 

424 

9% 

10 

+ % 

hW* 

zsia 

64% 

03 64% 




H-H 



toorngn 

Mmae 

901 

240 

7 

1ft 

ft ft 
1ft 1ft 

WO S 

30 

1927 

21% 

20% 21% 

+% 

tanran 

20 

6 

5% 5% 

HOC 

.06a 

2 

9% 

9% 

9% 

+% 

BkWsA 35 

10 

0 

8 9 

MMO Am 


196 

12% 

11% 

1J% 

-fa 

Mac 

« 

% 

3.3, 

War a 


140 

Wfa 

17% 

17% 


taCta 

1010 

ratal 


15 

5% 

4% 

4% 

-% 

Ktano 

SB 

16 

a a 

Hotel 


97 

2% 

ft 

ft 


ImKng 1 

21 

2ft 

HKoBjr 


46 

ft 

ft 

5% 

-fa 

irxLao 

93 

w% 

14 14% 

Wta 

ter 

5-16 

Ifa 

1 

5-16 


taMota 

922 

ft 

ft ft. 


Hanoi .10 
HarpG ft 
MINI 1.00 
Hahw 20 
KavteB 28 
WhA a 

Hanes ■ 


40 34 

Z75 2ft 


346 19fa 
50 Wfa 


•ft 1ft -fa 
33fa 33fa 
29 29 -fa 
KJfa 11 +1 

ft ft ft 

19 Wfa -fa 
irfa 1ft A 


1ft 17fa 
5 ft 


13fa 12fa 
ft 6 


5 

ft +fa 
Wfa +fa 

Lft ft 


Indices 


NEW YORK- 


Tiaeagvtol 


fadfltortatet 

STANDARD AN0 POORS 


Jan 

Jan 

Jan 

Jan 

Jan 

25 

24 

23 

22 

21 

137836 

1.270.43 

1.274.73 

1.25450 

1.281.37 

BBS. 73 

G0452 

88335 

584.11 

5812? 

148.18 

I47.S3 

14476 

147.83 

147.77 

122a 

| 168a 

144a 

174a 

was 


Hillk far High Low 

128814 118817 1287. 0 4112 

P^/B4) (24/7) [29/11/Ba (2/7/32) 


P/I/B4) (25/7) I9/I/MJ (B^/32) 


(16/121 I 115/6) bo/«/BB) lM/4/42) 


Taar Ago |Appna) 
413 








I8B4-8S [ 

[ Since Contemn 

» 

25 

24 

23 

2 2 

21 

«fl0 

Low 

Ugh 

Low 

ns.nr 

10135 

IIU1 

10831 

19LS5 

196.13 

19838 

123/1/89 

167.74 

(74/7) 

18I.EB 

(23/1/89 

3.62 

30/6/32] 

177 JE 1 

171 X 

175.71 

T77JI 

175.48 

175 n 

177 JS 
ta/i/tei 

14732 

(24/7) 

ma 

(23/1/89 

4.40 

11/6/32) 


Udwytoidft 315 

M.P/ERtoie— 11.14 

fag far Band TltM 11.19 

ILTll All CO M M ON 


YtatAgnjApprnto 

3.76 

1345 

11.54 


Jan 

28 

Jan 

25 

Jan 

24 

Jan 

23 

High 

Uw 

10254* 

10232 

I02JB 

10221 

10242 

(25/1/89 

85.13 

(24/7) 


WSCSAHOmuS 


Jn Jan 

Jta 


25 24 

23 

, MM1 , 

2.028 2JI59 

£042 


971 902 

1.165 



613 748 

4S5 


444 411 

392 


Haw Yah Active Stocks 

Stack* 3- B flpjn. Dawn 
Tradai Prica an Day 

ATT 2178.900 12ft -ft ABC 

BU 1.614.130 133ft + ft Frail Umar 

Ma Lynch 1.418.560 33 -V* Tax MG 

Ehm 1,190,100 40ft -ft FMn-5M 

Crimp 1.151, BOO 43Vi - ft FadEapCp 


Stack! 3.0flpR, Ctaaga 
Tridad Men nOw 

.1,147108 65ft -z<4 

. 1.073.900 48Vr -I 

.IJMJIM 18ft - ft 

,1X47.100 33 - ft 

. 901.800 32ft + ft 


■OmBAUfttMk 


Job 

2fl 

Jan 

25 

Jan Jn 

24 23 

High 

£15*4* 

£1463 

£1243 £11538 

25244 112/1/84) 

2393* 

£5473 

£5253 £50532 

2585,7 (8/1/84) 

128.73* 

128.40 

127.11 128.25 

12838(25/1/89 


10618 (24/7) 


J Ira 

Jordctd I 
■tonal A I 
JOSChfl) 10 
Juno 

Justin s 20 


KLA * 

KV Phr 
Kanai 16 
Kotov 

Karier .601 
taydon 
KeSyJn 332 
Kemp 180 

KyOLf 10 
Kora 
KeyTm 

Kintal 14 

Kbnbrk 

Knead 

KtaW s 16 
vfCoss 

Kray .06 

Knigr ( SB. 
Ktocta .16 


LOBrnk 

UN 

L9 Lag 
LTX 

LmPote a 
L*Z By 120 
latom 12* 

Ltota .16 
laiaT M 
Lancast 68 
ImSF 60 
LdmkS 

LawGo 80. 
lantoy 25a 
Lam * 20 
latoJta 
Loner 

fa# 20b 
LMCtol 035 
LwkMa 

LWFPti 20a 
Uetn 07 
Lttiw 14 
LteCom 

Uy A a Kb 

ItyTid 20 
UnBnl 

LWcTai 220 
Lntay .16 
LoCW s 
Locaf 

LongF 128 
LOWS 
Lyndan 
LndW a 


MQ 

MIW 

tasr s 

MTS ■ 24 

MTV 

Mavg 

MachTc 

Muck.Tr 

MadGE 220 

s? 

Mtortw Ola 
MgfSd 

Marvtw .00 
MfraN 2 
Marcus 2Ba 
MatgtB 

Marat 65a 
MaraSt 

MrkM 160 
Mseobi 


Mans .10 
Maxcre 

Mmid 

MayPt 
MaynOf 
McCrrn 18 
Mdfa 
McFari 

MKfeut 65 
MadCra 
MadtoSt 
Haftr 


MerwG 
MoreS a 162 
MonSk i IB 
MrtoiCo 
M«Sr 68 
Ibrfic 240 
■MB pi 250 
MoriB 3 
Marine 
MaryG a 
Montjn 

MflVAf 
MelSL 60 
hleani 
MtriJ 

MIcrMk 

BE 06 

Mkmp 
MtaSm 
MCPCA 
MoStFd 40 
MHSk 9 1.12 


MMpr .44 
Mancr 
Unstr i 
MGetoc 61a 
MotdC A 
MatdC B 
Modna 140 
Mtooci 
hkda 03 
MonCa 140 
Mancor 
MordQ 65a 
MonAnc 
MonoR 

MsnuC 120 
Morfto .01 
MorKg .l3o 
Mann .48 
Mosawy 
M«C*i 20 
MUM jGE 
Mykn i .10 



Safe . 

High 

1 

I 

Qmg 

■ Sack 



rHndt) 








J-J 




ms 


£4 

173 

17fa 

1ft 

10% 

-% 

tuocaS 


1 

09 

ft 

4% 

*v 

-fa 

KJnTax 

34 


6?3 

38% 

3ft 

3ft 

♦ ifa 

NSOy 

190 


13 

•ft 

19 

Bfa 


NlCp V 

34 

ICO 

1G 

33% 

33 

33 

-fa 

team 

44 

401 

90 

2ft 

19% 

2ft 

+ fa 

NHShC 

JOB 


182 

ft 

8 

ft 

+ fa 

NtUfitt 


.12 

1300 

lft 

17% 

17% 

-fa 

NMCR1 



230 

9-16 

% 

%~1 

-10 

NooSqr 



Ston Wgb fa Uxt Dmg Sack 
fltodto 


3fa 3fa 
13fa t3fa 
2Tfa 21 
41 40% 

23fa 23 


4fa 4fa 
9 Sfa 
2Sfa 26fa +fa 

•ft 1ft +fa 


K-K 

774 23 


2472 17% 

48 U 

245 B 

7-16 Ifa 

312 47 

35 37fa 

43 Bfa 

75 Wfa 

7 28fa 

22 7 

4 flfa 

1020 16% 

22 1 

213 Sfa 

801 1ft 

884 29fa 

L-L 

539 Ufa 

160 7fa 

2301 15% 

249 22 

2U 17 

21 40 

X2Q9 17 

56 ISfa 

44 15 

391 16fa 

1912 141, 

25 Tfa 


15B 27fa 

11» 7fa 

94 IS 

68 9 % 

15-10 3fa 

167 3fa 

1 12 


132 I6fa 

181 25fa 


704 31 

239 14% 

59 24% 

2901 31fa 
34 22fa 

4759 IBfa 

M-M 

40337 10% 


21% 22% +fa 
ft 5fa +fa 
26fa 26fa -fa 
IBfa 17% +1fa 
13fa 13fa -fa 
ft B 

1 164-1 -16 

46 46% +% 

37 371, 


ZBfa 2Bfa +■% 
6fa 7 

0% 0% -fa 

lft I6fa -fa 

rim 

•ft «ft 
26fa 29 +fa 


IM, 10% -% 

7% 7% -fa 
15 15% +% 
21% *% 

16% 17 +% 

3Bfa 40 +fa 
16% 17 +fa 
IS 15% 

Ufa 15 +fa 
I6fa IBfa -fa 
14 14 

7 2* +I » 
«% 4?fa 

3 Ss 

27 271* 

ft 7% -fa 

1ft 14% +% 

ft B -fa 
3 lfi-3 -16 
3fa 3fa 
12 12 

Zifa 21fa -fa 
42 42fa +fa 
ft ft 
•2 ttfa +fa 
1ft M% J, 
2ft 25fa -fa 
30fa 30fa -fa 

Sfa S% -fa 

Ufa Ufa -fa 
24 34 -fa 

30 21fa +1 
SB 28% +ifa 
lft 1B% +% 


559 1ft 

61 11 

94 Bfa 

711 17fa 

64 23% 

IB U 

197 ft 

21 12 % 

711 13% 

49i 2ifa 

223 50% 

75 15% 

12 7% 

32 B 

331 Ufa 

846 SOfa 

7B 37 

15W 6 


911 27fa 

37 11% 

399 5 

3 4 

182 36% 

03 10 

135 12 


499 21 fa 

3B4 30fa 


1751 26% 
37 33fa 


543 ISfa 

51 lOfa 

335 17% 

225 121* 

1223 3ft 

« 4% 

74 11 

527 Sfa 

222 2ft 

SB 5fa 


249 23% 

262 ft 

206 Sfa 

431 41 

40 4 

642 39% 

778 3fa 

293 2ft 

193 Wfa 

10 ft 

1S64 9 

150 45fa 

48 9fa 

225 37fa 

W3 46 

321 3% 

13 lft 

128 ill* 

1470 1ft 

4 20% 


295 18 

1421 ft 

£ 

2444 92% 


1ft Wfa +fa 
5% 5% 
ft 5% +fa 

17 W +fa 
19fa 10% 

Wfa II +fa 
ft Bfa 
if I7fa +1, 
2ft 23% +fa 
13% 13% +fa 

• & +, « 
12% a 

^ M% +fa 

21 21fa 

50 SOfa 
tft »S% +fa 
7fa 7fa -% 
ft 0% -fa 
Wfa Ufa +% 
48% 50 

36 37 4-fa 

Sfa 5 

Ufa tz +1 
30 30 

5T^ 

ft 4% -fa 

3ft 34% • . 

W W 

nfa « +fa 
ft ft 
ft ft +fa 
•ft •*! +% 
3ft 21 +fa 
29fa 3ft +1 
5% ft 4-fa 
Ufa 1ft 4-fa 

& *!* +>■ 
33fa 3ft 
43fa 44 +% 

12% 12% 

2*fa 25 +% 

43 43 -fa 

32fa 3ft -fa 
»ft Ufa 4-fa 
Wfa Wft -fa 
15% 15% +% 
10fa lft -% 
16 17 +% 

12 12% 4-% 

34% 34% 

4% 4\ 

•ft wb, ■% 

ft 5% 4-fa 
2«fa 2ft 4-fa 

ak S, +fa 

^ 2% -fa 

4ft 4ft 4% 

ft 3% -fa 
3ft 3ft +% 

m 3 

18 16 

8% 8% +% 
ft B% ■►% 
45 <5% -% 

9 9 

w, aft -fa 

aft * 

•ft 11 -fa 

« ♦' 

f7% 16 

6 ft +fa 

Ufa Ufa ft 
43 43 

31fa 32% +1% 


Nougto 
Naug *ri 
MtosnT SO 
Ntoson 
NufcSec 
NotwkS 
NMdcB 
Neuvg s 
NBnnS 
NE Bus 48 
NHmpB 10 

njnm a i.i2 

NY Ail 
NY A wt 
NtadSk 
Naapl ■ 06 

NwpRi 
MOM a I 
MckOQ 
Nta B ,40a 
Nanfsn 66 
Mortar 40 

Nonk 0.12a 

Korean 
No* Nit JOU 
MAtBn a 
NealSu 

MmNG 144 
NwtFn 116 
Nwffl. a 10 
NwaPS £10 

Noimtx 

Nonr JM 

NowCp 

Norte 12 

NutoRi 

Norm 

NUB# 

UlMad 


OCQ Tc 

OokHH 

OfaPoc 

Oeaanor 

OcWa s 

Of&Log 

OgM a 118 

OWoCa £66 
OMKrrt a 
OUR*p -88 

CMS pIC £60 
OneBcp .13a 
OnLme 

On/* 

OpdcC 

Opdcfl 

Ortranc 

Ortol 

OrtaCp 

OrionR 

Oa im 30 

OltrTP 208 
Ortap 
OwwnM X 
Oaoco 


Paccar 2k 
PaeFat 

PacTrd ID 
PaeoPh 
PancMc .13 


PtaOn 
ParkOti 10 
Pbbum 
P atrtd 

Panto! 1 
Pm pi £20 
Pwita 
PMfa 

Payti A) 
Payeta 
PoakHC 
PoadH 

PegGU JOBI 
Pardxp 2 
PfanaEn 2 
Pantar 14 


Plem M 
PSF8 

PMGI ,40r 

PreaAni 

RcSav 

PtaCtoa J90 

PtanH X 

PtorSi a .12 

FtoFoar 

PteyMfl 

Porn 

potoa 

Pevtol 

Pownc 

PwConr 

PrecCot .16 

PkMc 74 

»pdLfl 

Praawy 


ProdCp IB 
PragCp .W 
PfoplTr 110 
ProRto 
Provti 
PJTm 

PvnBn -40 
QMS a 
Grata 
OutooC 66 
OutoSy 
Quamm 


PAX 

RPMa 16 


7% 7fa 
Ufa 1ft 
8% 0 
2ft 2ft 
5fa ft 
22 21% 
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U-S. corporations 
triple new issties 
to record $24.7bn 


BY PETER MONTA6NON, KiROMARKETS COIWESPOWlOT , : 

INTERNATIONAL bond issues ty rate artt-mw^wteJjjWJWhf- 
ui Migrations more than tripled issues jumpal to *tro 

uStonS a record S34Jta. S14.1bnm 
accoStag to Salomon Brothers, the ever, that it S 

SSment house, j 
Rapid growth in credit demand porate 
within the O'JS. and the reJadveiy ebanps. vrhH* roght havfi roaq* 


wnnin me va. ann arc •.nr- m 

favourable borrowing terms in the borrowing m the VS more attt»* 
Euromarket produced a newissue hve. ; . 

stampede that continued and even UA corporations wiB .» 
accelerated during the second half huge borrowers in 1985, it said, ai- 
of the year, after the repeal of US. thtagh the total raised by; .all bor- 
withhokting tax on interest paid to rowers in the bond matfcots wu 
non-readeats. probably not increa^ ^motorially 

As a result, the Salomon figures from last year's record $108ta. 
show there was a change of empha- Among the factors depressing 
sis in the primary market, with op r- ^ the competition from oth- 

porate and sovereign borrowers ^ farms at borrowing such as the 
starting to hog the limelight in the Euronote issuance facility and float- 
place of the traditionally dominant ^ rate jxfes launched- in the US, 
supranational organisations. domestic market 

The World Bank, with new issues ^ studv makes a 


supranational organisations. domestic market - 

The World Bank, with new issues c-inmAn"* market study makes a 
totalling S5. Sbn, w as again the i larg- estimate of the volurce of buai- 

est angle borrower m international ^ burffoning wap mar- 
bond markets. Taken as a whole, bas £eo a big factor in 

however, borrowings !»«?«» Uprise in bond market volume. ' 

IiS^rtdeswnpsmorothantri- 
yeax to S12.7bn from S13.4bn in ^ to S65bn last year and eurren- 

. . ~ , cy swaps grew at the same pace, to 

^ & — S15to - 11 

from its usual top position. It raised motes * 

S5Jbn last year, nearly twice the But the study reserves some 
S2.7bn of 1983. Unusually a US. car- harsh words for the new lUx Trea* 
poration, Texaco, is included in the sury issues that are specially aimed 
top five borrowers, with new issues at foreign investors. “It is doubtful 
totalling S2bn. whether their issuance win contiTh 

The increased presence of saver- ue in 1985 unless the opportunity 
eign borrowers owes much to an ex- for significant cost savings re- 
plosion of activity in the floating emerges." it says. 
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EUROBONDS 


Three U.S. groups 
in Euroyen issues 


BY MAGOIE URRY IN LONDON ■ 

THREE more issues appeared in 
the oversupplied Euroyen bond 
market yesterday, raising a total of 
Y70bn. The three borrowers are 
UJS. companies, and are likely to 
swap the proceeds back into UR. 
dollars. 

Syndicate managers question the 
wisdom of the Hood of Euroyen is- 
sues, mostly tightly priced. But lead 
managers are keen not to offend 
good quality borrowers by refusing 
to arrange a deal for them. 

Of yesterday’s crop, a Y25bn five- 
year issue for General Motors Ac- 
ceptance Corporation fared best 
This had a <M per cent coupon and 
par issue price and traded within 
the total fees of 1% per cent bid at 
98ft. Lead manager is Nomura In- 
ternational. 

The other two issues both have 
seven-year maturities. Procter & 
Gamble is raising Y25bn with a 8% 
per cent coupon, led by Daiwa Eu- 
rope, and J. C. Pensey’s issue totals 
Y28bn and pays interest at 6% per 
cent Nikko Securities is lead man- 
ager. 

These two were not trading ac- 
tively and dealers quoted the bond 
outside their 1% per cent total fees. 

The Eurodollar bond market was 
quiet yesterday with prices little 
changed. No new find rate issues 
were Launched. The recent rise in 
the New York bond market relative 
to the Eurodollar bond market 
makes interest rate swaps hard to 
arrange. 

Two floating rate note (FRN) is- 
sues were launched. Merrill Lynch 
.formally brought the India Oil and 
Natural Gas Commission to the 
market for 5150m. The 12-year is- 
sue pays interest at ft. per cent 
above the six-month London inter- 
bank offered rate (labor) for Euro- 
dollars, and commissions total 45 
basis points. The bonds were bid at 
992K) - the level at which co- 
managers own the paper. 

Salomon Brothers launched a 
5150m FRN far Republicbank of 
Dallas. This is subordinated paper, 
and has a 12-year life with no put 
options. The spread is Mi per cent 
above three-month Libor and front- 
end fees total 42 basis points. The 
Issue was trading comfortably in- 
side that level, offered at 99.68. 

The rush to cal older FRN issues 
continues, with Sweden announ- 
cing yesterday that another, $8 50m 
issue paying interest at Vi per cent 
over the mean rate between Libor 
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and London interbank bid rate 
would be redeemed next month. 

Eurosteriing bonds were again 
under pressure yesterday, hit by 
the rise in interest rates. Prices fell 
by around two points. 

The Canadian dollar bond mar- 
keh.Hke the Euroyen, is also feeling 
the weight of new issues. Only one 
appeared yesterday, a lb-year bond 
for Montreal Urban Comm unity. 
Led by Orion Royal Bank, the 
terms were set at a 11% per cent 
coupon and lOOVi issue price- The 
bonds were quoted around the] per 
cent total fees. 

Terms were finalised tor Chujit- 
suya’s two bond issues in the D- 
Mark and Swiss franc markets. The 
DM 70m issue with equity warranto 
has a 4 per cent coupon, as indicat- 
ed, and the warrants buy into 
shares at a price of Y698, compared 
with, a dosing price of YB80. On the 
SwFr 40m issue the exercise price 
for the equity warrants is the same, 
while the coupon on the bonds was 
cut from 3% fo 3% per cent 

UBS announced a SwFr 25m pri- 
vate placement for £3kem, the Nor- 
wegian metals company. The seven- 
year bonds carry a 5% per cent 'cou- 
pon and issue price is par. 

SBC set the coupon on the Asian 
Development Bank’s SwFr 100m 
public issue at 5Vii per cent, as indi- 
cated. ' - . '• • 

The Swiss franc bond market was 
unchanged on average yesterday 
with turnover still low.' The Inter- 
American J^ewdopment Bank's 
SwFr 150m issue started trading 

yesterday at B9tt, down from the 
par issue price. '• 

Trading was quiet in the frMaris 
bond market, too, with dealas con- 
cerned that interest rotes Could 
rise. Prices were mostly unchanged 
with some issues down W point 

In the European Currency Unfit 
<Ecu) bond market, Credit du Nofd 
launched a Ecu 40a issue ted hy 
Banque Parfbes, The six-year 
bonds have a -9% per cent coupon 
and par issue price. They traded 
within the VA per cent seUiag Con- 
cession. 
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